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ONTARIO WHEAT | 
YIELDING BIG 


HARVEST CONDITIONS sHOW 
BRIGHT OUTLOOK FOR 
WHOLE OF CANADA. 
Cheese Exports Expect to Reach $30,- | 
000,000—Ontario Fall Wheat Good— | 
Alsike Clover Turning Out Heavy— | 
Apples Going Back—Western Crops | 
Advancing Well—80 Per Cent. Wheat | 
Headed Out—Cutting Will Begin in | 
Two Weeks—Beans Show Up Better— 
Hogs Over $12, and Lambs $14.35— 
World’s Grain Crop Will be Less’ 
Than Last Year. fete 


F. M. Chapman, Editor The Farmers’ Maga- 
zine, gives each week a report upon the crop | 
siltation, , | 


The chief salients in the crop situa- | 
tion this week are summed up as fol- 
lows:—80 per cent. of the prairie wheat 
is headed out and making unusual pro- 
gress; the biggest hay crop for years has 
been gathered in in first-class shape; | 


OF CANADA . 


ST 
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has forced the heading of the grain, so 
that many fields will be short of straw 
and poor in the yield. Ontario ordin- 
arily grows about 3,000,000 acres, but 
this was reduced this year to less than 
2,500,000 acres, which will not yield over 
a 20-bushel average. Thus the erop looks 
like about 55 per cent. normal. 

The standing field crop judges of the 
Ontario Department of Agriculture re- 
port excellent prospects for winter 
wheat, which is nearly all eut in southern 
and western counties. The acreage is 
774,800, almost the normal, as compared 
with 972,000 last year, and the estimated 
yield 82 per cent. of a full erop. This 
puts the Ontario fall wheat crop at 16 
million bushels, which at the present 


| price of $1 means $16,000,000 of ready 


money for this province. 


Apples Growing Less. 
The only alarm outside the oat crop is 
the serious drop in the apple outlook in 


| Ontario, where the dry, muggy weather |- 


has eaused a big drop of apples from 
seab. It is felt from reports just in from 
all centres that the output of fruit will 


alfalfa crops in the West are especially | be ‘considerably less than last year. 


heavy; the Ontario spring grain crop, 
particularly the late sown, are shrinking 
fast with the hot weather; apple crops 
in Ontario are badly affected with | 
fungus; corn and fodder erops doing 
well; only a few hail or destructive 
storms reported, despite the heat; alsike 
clover yields are going to be good. 


Strictly first-class apples will be hard to 
get. It is reported that the speculators 
are on the roads after the orchards. 

The bean situation in Kent and Essex 
shows much improvement, as the crop 
is coming on fine. Corn has benefited 
by the warm weather, and promises to 
be a 75 per cent. crop after all. Condi- 





Saskatchewan reports continued fav- 
orable conditions for a more than aver- 
age crop. Already 80 per cent. of wheat, 
25 per cent. of oats, 40 per cent. of bar- 
ley, and 35 per cent. of flax are headed 
out. In many parts the erop is equally 
as promising as last year. The Hon. W, 
C, Sutherland, of Saskatoon, reports 
that weather conditions are ideal, and | 
that the whole crop is not more than a | 
few days behind last year’s. 

Last year the percentage conditions 
for crops in the three prairie provinces 
were no higher than at present. Only | 
seattered hailstorms are reported with | 
no great damage. + 





tions generally are optimistic, and farm- 


ers are in good spirits. 
Alsike Clover Yields Well. 


Alsike clover harvest is beginning in 
Ontario, and yields so far are reported 
high. The heads are well filled and the 
crop heavy. 

Wheat and rye harvests are being 
threshed at Ontario points, and Mr. E. 
<, Gurney, of Brant County, reports a 
20 per cent. increase yield of fall wheat 
over his 1915 erop. : 


Hogs and Lambs Soar. 


Live stoek prices still continue high. 
Hogs reached over $12 fed and watered 
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CANADIAN BANKS’ 
LIQUID POSITION 


TREMENDOUS FLOW OF FUNDS TO 
BANKS’ INDEX OF SOUND 
CONDITIONS. 


Grain Bills Going Forward Reduce Com- 
mercial Loans—Savings Increase— 
Domestic Demand for Steel Unsatis- 
fied—Paper Business Booming— 
Shortage of Labor. 


Money is pouring into the banks at 
an entirely unprecedented rate to such 
an extent that the banks are at a loss 
to find profitable use for the funds. The 
June bank statement issued on Thurs- 
day shows the process of liquidation to 
be continuing rather than giving place 
to expansion. Commercial loans in Can- 
ada were reduced over 15 millions 
during June. It has been suggested that 
this reduction is due to completion of 
war contracts but as the production of 
munitions in Canada is increasing rath- 
er than decreasing this can hardly be 
the case. Bankers report a heavy flood 
| of grain bills in the past few weeks and 
undoubtedly the forward movement of 
wheat is the true explanation. of the 





fall in commercial loans. The improv- 
ed trans-Atlantic freight conditions are 
resulting in liquidation 
Canada. 

A tremendous increase in current de- 
posits is due to the transfer to Canada 
of deposits held at foreign points. The 
increase in savings during’ the month 
was only 214 millions as compared with 
an increase of 83 millions in the year. 
The banks increased call loans abroad by 
20 millions indicating how difficult it is 
to use available funds in Canada. Liqui- 
dation continues, money is plentiful and 
profits are being saved. The _ business 
outlook could not be improved so far as 
banking conditions are concerned. 

The suecess of the Allies in -recent 
operations is having an effeet upon 
merchandising generally -and most mer- 


of assets in 


Wheat eutting usually begins in South | this week. Lambs also Scored the great chants believe that the end of the war 


Alberta and Manitoba, and already the | 
binders are being overhauled for antici- | 
pated action in two weeks. Alberta has 
had a fine growing week, with the wea- 
ther not so warm as in Manitoba and On- | 
tario. During the last few days light | 
rains have fallen in the Calgary and Ed- | 
monton distriets, as well as in several | 
parts of Saskatchewan. 

While the outlook for Western crops | 
appears as good as last year, the de- | 
creased acreage, even with ideal har- 
vests, will render the total output as} 
considerably less. | 





Tremendous Hay Crop 

The hay crops in all the provinces are 
turning out in excess of expectations. 
Ontario has recorded 3 tons to the acre 
in many sections, and the farmers’ barns 
are being filled. This will help materially 
to overcome the shortage of corn and 
straw. It is estimated that there are 
over 3,130,000 aeres of hay in Ontario 
alone, which at a conservative estimate 
means over $30,000,000 to these farmers. | 
Alfalfa crops in Ontario, Alberta and | 
Saskatchewan never were better, and | 
the second erops are being harvested this | 
week. 
A $30,000,000 Cheese Export. 


Canada is going to have a record year | 


in cheese exportation. All last year high | 
prices were received by the cheese 
boards and the export that had fallen 
off in recent years revived. Now the 
output has increased, and overseas is de- | 
manding our Sailings from 
Montreal average about one steamer per 


cheese. 


day. During the past week over 17 cents | 


was paid on the Cornwall board. So far 


|; cases. 


price of $14.75. Cattle have dropped a 
few cents at Montreal and Toronto 
owing to the slackened tonsumption de- 
mands during the hot weather. 

Butter and eggs maintain a high re- 
cord. Both are around 30 cents and in 
keen demand. 

Labor conditions are likely to be aeute 


‘in the West during the harvest, while 


many farmers in the other provinces 
have put in. power machinery in many 
Hay forks, gasoline engines, 
binders, loaders, and tractors are being 


‘sold. One farmer on a 100-acre farm 


the aid of machinery in the field and 


arn. 
World’s Crops Less Abundant. 


The latest report of the International 
Institute of Agriculture indicates that 
the world’s crops this year will be less 
abundant than last, but that harvest 
prospects are better than the average in 
the five-year period, 1909-1913. 

The estimate of the total wheat crop 
this vear for the seven most important 
countries is 396,510,000 quintals (a quin- 
tal equals 220.46 pounds), or 76,734,000 
quintals less than last year. For the 
United States the wheat total is esti- 


| mated at 207,000,000 quintals, or 27 per 


cent. less than last year; for India, 87.- 
000,000 quintals, or 15 per cent. under 
last year. Estimates for Germany and 


| Austro-Hungary were not obtainable. 


STANDARD-IDEAL SALE. 
Negotiatio 
To L. M. Wood. 


In connection with the report in a 


an estimate of the increased production | Toronto daily paper to, the effect that 


may be gathered from the fact that the 
boardings last week were over 27,000 


| negotiations had been completed for 


boxes, as against 16,500 the similar week | pany by L. M. Wood, president of the 


during 1915. 


Western Canada is sup-| Standard Chemical Company, W. D. 


ns Not Complete According 


the | 
|purehase of the Standard-Ideal Com- 


will bring some big declines in price 
levels and in consequence there is in 
|evidence an intention to maintain a 
liquid position and not overstock. As a 
matter of fact the question of the fu- 
|ture of prices is the most urgent in 
| practically all lines of business. 
Steel and Iron. 

Domestic demands for steel and iron 
products are in many eases going un- 
satisfied owing to the shortage of sup- 
ply. It is altogether probable that this 
condition will be aggravated during the 
| ensuing month as the production of mu- 


'took in his whole hay erop alone with | nitions inereases. There is, for example, 


a demand for rails which must increase 
very rapidly from now forward. 
Paper Products. 

Reports continue to the effect that 
the boom in paper business is only be- 
ginning. One big Canadian company 
paid 28 per cent. arrears of dividends 
this week at one crack. In the United 
| States there is no let up and mills are 
working at full eapacity. The export de- 
| mand for Canadian products is very 
keen. 

Shortage of labor appears to be the 
only cloud on the business horizon and 
if the shortage results in the produe- 
tion only of the most urgently required 
products -it may be a blessing even 
though commodity prices are thereby 
foreed still* higher. 

June Trade. 
| Another record-breaking advance in 
| foreign trade was published this week. 
The total trade of Canada for the three 
|months ending June 30 is just about 
| double that of the same quarter in 1915. 
| The inerease is equally divided between 


{ 
| 





| Imports and exports—that is, both are 
just doubled. The favorable balance for 
| the quarter is 60 millions, or at the rate 
| of 240 millions a year. 


plying all her own dairy needs and help- | Ross and Chaff Brothers, The Post} In June the exports of manufactured 
ing out British Columbia, so that im- | learned on Friday afternoon that the| goods totalled 32 millions, as against 9 
ports of butter from New Zealand have | deal had not as yet been concluded. Mr.! millions in June, 1915. However, we are 


practically ceased. 


The total export of | Wood stated that he was 


conducting 


| still off from the high level of 47 mil- 


cheese from Canada this year is expected | negotiations for the purchase of the) jons in January and March this: year. 
to reach 200,000,000 pounds, which, at | plant and intimated that the outlook 


an average of l5e, means $30,000,000 | was that he would succeed in securing 


over home requirements in farmers’ | 
hands. i 
Ontario Oats Shrink. 
The oat erop in Ontario bas been hit 
hard by the hot weather. Much of the 
grain was sown late, and this hot week 


it for the interests he fepresented. The 
property was offered by public auction 
last week but the reserve bid was not 
reached. Report says that the interests 
negotiation propose to use the plant for 
the manufacture of munitions. 


VANCOUVER HARBOR SCHEME. 
Ottawa Thinks Board of Trade is Un- 
duly Alarmed. 

The protest of the Vancouver Board 
of Trade against the proposal of the 
Vancouver Harbor Commission to issue 


the purpose of undertaking a gigantic 
harbor development scheme has been re- 
ceived by Sir Robert Borden, and is at 
present under consideration, according 
to The Post’s Ottawa correspondent. 


The protest has naturally been referred |- 


to the Department of Marine and Fish- 
eries for opinion on the question. 

It is understood that the view of the 
officials of the Department is that the 
Vancouver Board of Trade and other in- 
terests opposed to the scheme are un- 
duly alarmed. They point out that even 
if the Vancouver Harbor Commission 
did float an issue of five million bonds, 
they have, under their charter, no au- 
thority to spend a cent until their plans 
are approved by the Department. Be- 
fore any approval would be given, an 
opportunity would be afforded for the 
Vancouver Board of Trade and any 
other interests to be heard and to pres- 
ent their views why the money should 
not be expended. It is claimed that this 
is sufficient safeguard against the com- 
mission proceeding with any impractical 
or ‘too expensive scheme. 


THE HYDRO CONTROVERSY. 


Disallowance of Power Legislation to be 
Asked of Dominion Government. 

The Financial Post understands that 
the Dominion. Government has been 
notified that application will shortly be 
made fer disallowance of the power 
legislation which the Provincial Govern- 
ment of Ontario: passed at the last ses- 
sion. The legislation referred to author- 
izes the Hydro-Electrie Commission to 
take water from the Niagara and Wel- 
land rivers to generate electric power, 
and also authorizes the appointment of 
an inspector for the regulation of the 
methods of the existing power com- 
panies on the Niagara. 

Upon inquiry, it was learned that 
the petition had ‘not yet been actually 
filed at Ottawa, but that notice regard- 
ing it had been given. tae 

The disallowance will be asked on the 
grounds that the Government is prevent- 
ed from taking water from the Niagara 
River by an agreement in writing made 
with a power company, and that the 
legislation is.a breach of this contract; 
also that it is unconstitutional, and that 
it is against the interests of Canada gen- 
erally. 


WAR ORDER CANCELLATIONS. 
Officials at Ottawa Not Notified of Con- 
ditions Indicated in London 
Report. 

In connection with a despatch from 
London to the effect that contracts for 
British war supplies contain a- clause 
covering cancellations after September, 
The Post’s Ottawa correspondent wires: 

‘The Canadian contracts of the Inm- 
perial Munitions Board contain two 
cancellation clauses .One clause is for 
non-delivery; all contracts provide a 
clause to the effect that the board does 
not have to accept deliveries after a 
specific date. 

The other clause provides that con- 
tracts may be cancelled upon the ees- 
sation of hostilities. There is a pro- 
vision for recompense on plant and ma- 
terial but none on profits. 

The Canadian contracts have no pro- 
vision for cancellation any date after 
September and the Imperial Munition 
Board has heard nothing of a London 
report that British contracts contain 
such a clause. 


NICKEL COMPANY’S PLANS 
Canadian Plant for British Supplies— 
American Works too for U. 8. 

7 Needs. 

In connection with the announcement 
that the International Nickel Company 
will erect a refinery in Canada. The 
Financial Post understands that at this 
plant will be turned out the supplies 
required for the British Empire and that 
the concern now operating in New Jer- 
sey will be maintained for the purpose 
of meeting the requirements of con- 
sumers in the United States. 


The statement: comes from Winnipeg 
on the general authority of ‘'railway of- 
ficials’’ that the recent advance in east- 
ern Canada freight rates sanctioned by 
the Railway Commission will result in a 
gain of over a million dollars to the 


five million dollars’ worth of bonds for* railway companies. 
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THE TRUTH ABOUT 
NICKEL TAXATION 


FIXED ASSESSMENT BASED ON 
VALUE OF ORE AT PIT’S 
MOUTH. 

Pixed Tax Necessary Because No Mar- 
ket for Nickel Ore in COanada—Ar- 

rangement Comes to End This Year— 
How the Nickel Company Benefited. 


The International Nickel Company 
has been subjected to some very severe 
criticism during the past few weeks on 
the ground that it is not contributing its 
proper share of taxes to the Provincial 


| Government. The criticism has been so 


confused with political wrangling that 
it is only fair to the Nickel Company 
and investors therein that a fair state- 
ment of the position of the company 
be given. 

The Mining Tax Act which is chapter 
26 of the Revised Statutes of Ontario, 
1914, is the statute which imposes 
taxation upon mining companies. Seec- 
tion 5, subsection 1 of that act reads as 
follows :— 

‘*Every mine in Ontario, the an- 
nual profits of which exceed- $10,- 
000 shall be liable for and the 
owner of the same shall pay 
an annual tax of three per ¢efitum 
on the excess of annual profits, of 
such mine above the said $10,000.’’ 
Then follow a number of sub-see- 

tions having for their purpose the as- 

eertainment of profits. Briefly the 

method is as follows: The gross re-. 
ceipts of the mine or in ease the out- 

put is not sold, the gross. value of the 

ore at the pit’s mouth is taken as the 

basis and from this sum is deducted the 

cost of transportation when the mining 

company pays such, the actual expenses 

of operating the mine, insurance, de- 

preciation and cost of. extensions. No 
déduction is made for cost of plant or 

dividends, the allowance for extensions 

applying only to new shafts and so 

forth. 

The Purpose of the Act. 

The intention of the Legislature was © 
to arrive at a common basis for taxing 
all companies and the basis arrived at 
was the value of the ore at the. pit’s 
mouth. A difficulty was met with in the 
ease of nickel companies in the fact 
that there exists no open market for 
nickel ore in Canada and, therefore, no 
means of ascertaining the value of the 
ore at the pit’s mouth. The diffieulty 
was anticipated in the act and met by 
\the provisions, ‘‘if there is no estab- 
lished market price or value, the value 
of the same as appraised by the mine 
assessor shall be ascertained.’’ In the 
ease of the International Nickel Com- 
pany, therefore, pursuant to this pro- 
vision the tax was assessed at $60,000- 
per annum for a period of five years 
which period comes to an end this year. - 
A further provision in the Act per- 
|mits the companies to deduct certain 
taxes they pay to the municipalities in 
which they are situate from the tax 
on annual profits provided that such de- 
duction shall not exceed one-third of 
the tax on profits. In consequence of 
this the International Nickel Company 
deducts $20,000 which goes to the 
municipality of Copper Cliff , which 
municipality the Nickel Company owns. 


No Tax On Refining. 


The following points deserve em- 
phasis. (1) The tax is levied on ore at the 
pit’s mouth, therefore, it is unfair to 
the Nickel Company to consider the 
profits earned from manufacturing the 
finished product. Furthermore if the 
niekel were refined in Ontario the tax 
would be just the same—on the basis of 
value at the pit’s mouth. (2) The fixed 
assessment of $60,000 was arrived at 
five years ago when the nickel business 
was not as profitable as it is to-day. It 
was regarded as a convenient way of 
getting round the diffieulty that there 
|is no open market for nickel bearing ore. 

A Good Bargain for the Company. 

On the other hand the Nickel Com- 
pany unquestionably got the best of the 
bargain. In arriving at the assessment 
the cost of transporting the nickel to 
the United States was undoubtedly de- 
ducted from the value of the niekel 
ore and the Province of Ontario is, 

Continued on page 12. 
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BANK BALANCES 
STILL INCREASING 


DEPOSITS LARGER AND LOANS 
MUCH SMALLER. 


Indications That There Will be Large 
Funds Available for Proposed New 
War Issue—Industrial Requirements 
are Evidently Showing Contraction 
With Increased Demand Deposits. 


The bank statement for June shows a 
continuation and development of those 
features which have been a barometer of 
improving economic conditions through- 
out the country for a number of months 
and which have indicated a general pol- 
icy on the part of the public and com- 
panies to maintain substantia] cash re- 
serves. The increase in the holdings of 
public funds as compared with a year 
ago was $162,896,687, of which $79,059,- 
989 was in demand deposits and $83,- 
836,698 in savings. Other important 
changes indicated larger holdings of 
specie and Dominion notes, while there 
was also a big increase in gold reserve; 
both Canadian call loans and loans 
abroad were considerably higher. 

As compared with the month of May, 
it is noted that there have been increases | 
of a material character in both the de- 
mand and savings deposits, the former 
of $15,815,859 and the latter of $2,534,- 
089, while foreign. deposits fell off by 
over $10,000,000. At the same time 
there was a reduction of over $15,000,000 
in current loans which would indicate 
that there has been some contraction in 
the requirements of Canadian business. 
The important changes are shown in the 
accompanying table: 


ANAT). 


prospects of this call upon the country 
are responsible for the accumulation of 
funds referred to. 


PRINCE RUPERT FISHERIES. 


Western States Fail to Divert Trade 
From Canada. 

Ottawa reports that the Government 
has been informed of the failure of the 
attempt of certain fishing interests of 
the far Western States to stop the di- 
version to Canada of the North Pacific 


halibut trade. Since the establishment |: 


of Prince Rupert as the western term- 
inus of the Grand Trunk Pacifie Railway 
fully a third of the huge halibut catch 
has passed through Canada in bond to 
the middle and Eastern States. Seattle 
fishing interests formerly controlling 
this trade sought to recover it by means 
of legislation at Washington prohibit- 
ing bonding except from one American 
point to another. The bill has been re- 
jected by Congress. 


CANNED GOODS EXPORTS. 


Removal of Embargo Creates New In- 
terests in the North of England. 


The Canadian Fruit Trade Commis- 
sioner in Great Britain, J. Forsyth 
Smith, reporting to the Department of 
Trade and Commerce, states that the re- 
moval of the embargo on the importa- 
tion of canned vegetables in.as far as it 
applies to products of the British Em- 
pire has awakened renewed interest in 
Canadian canned vegetables in the North 
of England. . 

He refers to letters which have been 
received regarding the subject which in- 
dicate trade possibilities in the direction 
referred to. One of these states that 
a company communicating is interested 
in canned peas, haricot verts, spinach, 


ASSETS. 


June, 1916. 


142,638,872 
17,710,000 
86,776,474 

747,470,545 
60,081,564 


Dom, notes 
Gold reserve 
Canadian call 
Current loans °‘. 
Loans abroad 


LIABILITIES. 


Circulation 

Demand deposits ... 
Savings deposits .... 
Foreign deposits .... 


428,117,340 
767,598,130 
176,922,950 


Total liabilities...$1,596,154,315  $1,586,887,680 + $9,2€6,625 $1,332,398,402 


In the following comparative table it 
will be noted that there has been a fur- 
ther contraction of commercial loans as 
was the ease in May, while there has been 
a further increase in the loans at call: 


(000s omitted) 

1914. Call Commercial Total 
August . $836,574 $905,803 
September 826,514 896,878 
816,623 886,825 
794,269 863,665 


November 
786,034 854,546 


December 
1915. 

January 

February 


836,273 
839,226 
837,383 
832,147 
832,137 
833,562 
829,517 


770,118 
771,635 
769,138 
760,631 
760,631 
750,934 
758,349 
758,342 830,197 
771,086 842,664 
780,785 55,359 
777,162 860,365 
775,517 850,745 


841,085 
842,822 
851,886 
860,291 
848,022 
834,246 


758,500 
760,873 
770,139 
TT7, 764 
763,196 
747,470 


As compared with the contraction of 
loans it will be noted from the next table 
that there has been no diminution of the 
increase in deposits, both savings and 
demand: - 


(000's omitted) 

1914. Notice Demand Total 
August $659,399 $338,984 $ 998,383 
September 348,984 1,006,685 
October 348,732 1,008,538 
November 350,884 1,016,879 
December 349,909 1,012,739 


1915. 

329,917 996.877 
$31,415 1,002,503 
339,514 1,016,390 
347,325 1,033,401 
$47,346 1,039,237 
349,051 1,032,812 
340,950 1,032,681 
334,022 1,026,602 
359,315 1,052,654 
392,042 1,093,378 
406,735 1,120,954 
423,690 1,144,680 


February . 


September .... 
October 
November 
December 


1916. 


January . 
February 


387,002 1,101,267 
389,825 1,118,068 
389,165 1,127,334 
402,601 1,150,421 
412,301 1,117,365 
428,117 1,195,715 


Altogether the report is a further ex- 
hibit in support of the theory that there 
is a general conservation of cash re- 
sourees owing to the faet that war eon- 
ditions have reduced financial require- 
ments in many directions and that there 
is available for investment for national ; 
needs large sums of money. Under such , 
cireumstances the succes& of the forth- 
coming Dominion loan would seem to be | 
atsured and it is quite probable that the | 


May, 1916. 
$ 66,441,715 — 
147,100,195 — 4,461,323 
14,810,000 
84,826,636 
763,136,917 — 
* §9,600,342 


$ 123,373,395 $ 114,847,323 
412,201,481 + 

765,064,041 + 2,534,089 
187,415,780 — 10,492,830 


+ 
+ 
4. 
Total assets ....$1,836,347,S21 $1,827,552,131 + $8,795,690 $1,574,210,941 + $262,136,890 | 
rz ‘ 
ao 


Change. 
$ 3,186,€08 
11,414,244 
12,210,000 
13,148,287 | 
12,463,609 | 
20,808,444 


Change. June, 1915. 
$. 421,630 $ 62,833,477 + 

121,224,628 + 
2,900,000 5,500,000 + 
1,949,838 73,628,187 + 
15,666,372 759,934,154 — 
481,222 39,272,120 + 


$8,526,072 $ 99,625,426 
15,815,859 


-t- 
349,057,351 + 
683,761,432 + 
a 
fs 


79,059,989 
83,836,698 


$ 23,747,969 
64,680,446 | 


$263,755,913 
tomato puree and tomatoes; the quanti- 
ties referred to are anything up to 5,000 
eases each. The sizes of cans preferred 
are threes for tomatoes and twos for the 
other vegetable@. with both twos and 
ones for peas. Another letter refers to 
the fact that the trade in-Great Britain 
in canned vegetables is confined at pres- | 
ent to canned: peas and tomatoes, and | 
that so far as the present year’s busi- | 
ness is concerned everything depends | 
upon the rate that the canners are able 
to quote on these goods. The eriticism 
is offered that Canadian packed tomatoes 
are variable and inelined to contain too 
much liquid. 


WEST INDIES’ PROSPERITY. 
Sugar Industry Booms and Good Times 
Are General. 


G. W. Hensley, president of the Hali- 
fax Board of Trade, in speaking of the 
West Indies, on which he is an autho- 
rity, and in which Canada and Nova 
Seotia in particular are so keenly in- 
terested, expresses the opinion that it is 
doubtful if those islands had ever be- 
fore experienced so great prosperity as 
they are having to-day. Some sections, 
like Cuba, have done better than others, | 
but all have done well. Cuba, he says, | 
has a population of 2,500,000, and its in-| 
come this year from sugar alone is $200,- | 
000,000. Besides it has a large output | 
of tropical products and has valuable) 
deposits of iron and other ores, which | 
are being profitably worked, making a 
total export of $250,000,000. 

Canada’s greatest progress in the) 
West Indies in recent years has been 
made with the Windward Islands and 
British Guiana, doubtless due in part| 
to the tariff preference given our pro- 
duets. Large quantities of Canadian 
flour and feeds are going to the different 
islands from St. Kitts to Demerara.| 





| ployees were: 


HIGH PAY FOR» 
* RAILROAD MEN 


STUDY OF SITUATION IN U.S. BY 
EXPERTS. 


Conclusion After Six Months’ Investi- 
gation is That Railroad Employees 
Constitute One of the Highest Paid 
Groups of Workers — Result of De- 
mands in States Likely to be Reflecteél 
in Canada. 


The more or less close association of 
American and Canadian railroads and 
the conditions which govern them have 
usually resulted in changes and develop- 
ments to south of the border being re- 
flected in this country. There is a 
measure of competition which has creat- 
ed a sympathetic feeling as regards 


| freight charges and wages paid. It may, 


therefore, be expected that the demands 
of the four brotherhoods of railway 
workers in the United States to get ad- 
vanced wages will be followed by some- 
thing of the same kind in Canada, especi- 
ally if the American unions are success- 
ful. In view of this the results of an 
investigation ‘by U.S. railway account- 
ants into the pay rolls of every railroad 
in the country during the past six 
months has considerable interest for 
those following transportation conditions 
in the Dominion. These accountants in- 
vestigated the wages of every man en- 
gaged in railroad work and a summary 
of their findings, together with their 
conclusion that railroad employees con- 
stitute one of the highest paid groups of 
workers, were reported to the National 
Conference Committee of the railways, 


| composed of railway managers. 


This is frankly an effort to combat the 


‘attempts of the four brotherhoods of 


railroad- workers to get raises in pay. 
The railway managers want to show the 
publie, which will have to pay the raise 
if any is obtained, that the railway em- 


| ployees are sufficiently highly paid now 


not to need raises. 
The average yearly wage payments to 


‘all Eastern train employees (including 


those who worked only part of the year) 
as shown by the 1915 payrolls were :— 
Passenger Freight Yard 

engineers $1,796 $1,546 $1,284 
Conductors 1,724 1,404 1,238 
Fireman 0: 903 844 
Brakemen 8 858 990 

Three-quarters of these men (includ- 
ing all those who put in a full year’s 
service) earned these wages: 

Engineers (road), $1,585 to $3,224; 
(yard), $1,303 to $2,178. 

Conduetors (road), $1,552 to $3,004; 
(yard), $1,145 to $1,991. 

Firemen (road), $933 to $1,762; 
(yard), $752 to $1,633. 

Brakemen (road), $862 to $1,707; 
(yard), $834 to $1,635. 

For the whole country the average 
wages of three-quarters of the em- 


Passenger Freight Yard 
Engineers $2,067 $1,892 $1,526 
Conductors a 1,719 1,310 
Firemen 20: 1,117 924 
Brakemen 00% 1,013 1,076 

In. making these figures public the 
railway managers submit these questions 
to the publie: 4 

‘‘Do you believe in arbitration or in- 
dustrial warfare? 

‘¢‘The train employees on all the rail- 
roads are voting whether they will give 
their leaders authority to tie up the com- 
merce of the country to enforce their de- 
mands for a $100,000,000 wage increase. 

‘‘Shall a nation wide strike or an in- 
vestigation under the government deter- 
mine this issue?’’ 


EASTERN FISHERIES. 
Prices Low and Consumption Good De- 
spite French Prohibition. 

The order-in-council. passed by the 
French Government about a month ago 
prohibiting the importation of lobsters, 
declaring them to be a luxury, has mili- 
tated against New Brunswick, and as a 
result has been a loss to many lobster 


packers. 
In conversation with the St. John 


Fifty per cent. of their requirements are| Telegraph yesterday a prominent packer 


going forward on steamers via Halifax. 


said no lobsters purchased after April 


Canada is having a fine trade in that|}6 were allowed entry to French mar- 


quarter, and could probably have more) kets. 


The only market of importance 


if there were not such a searcity of!now remaining for New Brunswick 


shipping. 
a i 
W. G. Watson, Assistant Manager of the Tor- 
onto General Trusts Corporation, leaves to-day | 
for a four or five weeks’ trip through the Cana- | 
dian West, as far as Vancouver. Mr. Watson) 
will visit the Company's Agencies, at Winnipeg, | 
Saskatoon, Regina and Vancouver especially, | 
doing considerable motoring in various parts of | 
the prairies and on the coast, with a view to) 
making a careful study of the situation in the! 
West. Mr. Watson already has one son over-| 
seas, and this week said good-bye to his second} 
son, who is an officer with one of the contingents 
which is shortly to leave Canada. 


| packers, he said, is that of the British 


Isles, which absorbs large quantities. 

It is not thought, however, tLat very 
large yuantiiies of this serson’s pack 
vill go begging for a markct owing to 
tre fact that prices are low and as a re- 
suit tre consumption wil! be zreater. 


Sulzberger & Sons Co., of America, 
has changed its name to Wilson & Co., 


| with registered office in Jersey City. 


Thos. E. Wilson is president. 
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DOMINION BANK 
ENLARGES CREDIT 


INCREASE OF $8,000,000 IN CUR- 
RENT LOANS. 


With Industrial Expansion, General 
Prosperity and Enlarged Deposits the 
Financial Needs of Business are Be- 
ing More Freely Met and Profits Have 
Thereby Been Increased. 


General business expansion through- 
out the country is reflected by the out- 
standing features of the semi-annual 
statement of the Dominion Bank, as in- 
dicated by greatly increased deposits and 
current loans and materially larger 
earnings. In these respects, it is indi- 
cated that the return of prosperity 
throughout the country brought about 
by last year’s large crop, high prices and 
industrial activity on munition orders 
and general manufacturers has effected a 
general change in banking conditions. 
After the outbreak of the war the policy 
followed was to generally reduce credits 
and inerease holdings of immediately 
liquid assets at the expense of profits; 
recently more prosperous conditions 
have warranted an expansion of credits 
and profits have thereby benefited. 

From The Post’s analysis it will be 
seen that the ratio of immediately avail- 
able assets to total assets, which in- 
creased from 19.60 per cent. in Decem- 
her, 1914, to 29.34 in June, 1915, has now 
been reduced to 21.8 per cent. or to a 
level which may be considered as about 
normal. At the same time the ratio of 
immediately available assets to liabilities 
to the publie, which rose from 23.61 per 
cent. to 35.55 per cent., has been re- 
dueed to 25.7 per cent. These changes 
have been largely brought about by the 
reduction of holdings of Dominion 
notes by over $4,250,000, compared with 
a reduction of eall.loans by about $1,- 
670,000; cheques of other banks showed 
an increase of $1,174,000. 

In respect to ordinary assets the out- 
standing feature was increase of current 
loans by over $8,000,000, and the in- 
erease of holdings of publie securities by 
over $6,000,000. These increases indicate 
the lines of credit which the Bank has 
been extending to finance domestic busi- 
ness expansion. Altogether assets in- 
creased by nearly $11,500,000 counter- 
balanced to a large extent by increase 
of savings deposits by over $5,000,000; 
inereases of demand deposits by over 
$4,000,000 and increase of circulation by 
$1.360,000. 

The features of the report referred to 
are indicated in the following analysis: 
IMMEDIATELY AVAILABLE LIQUID 
ASSETS 

1916 1915 Change 
Specie $91,889,586 $ 1,620,5454+$ 269,047 
Dom, Notes .. 6,959,617 11,214,232— 4,254,615 
Note Cir. dep. 267,800 267,800 
Notes, Bank.. 628,489 51,542+ 
Bank Bal. ... 10,582 F 

do Abroad... 3,323,778 8,016,418+ — 307,364 
Gov. Secs, ... 1,047,008 553,678 + 499, 325 
Cheques .... 3,411,058  2,236,154+ 1,174,904 
Call Loans ... 1,838,753 3,536,360— 1,697,607 


$19,376,606 $22,996,720—$ 3,620,06: 
% total assets. 21.8 29.34 
% tilia, pub. 6.7 35.55 
Other Assets 

Pub. Sec, ....$ 7,168,773 $ 848,7634+$ 6,315,01€ 
Other Sec. ... 4,413,618  4,574,674— 161,05 
Call loans ... 6,548,783  5,664,032+ 854,701 
Current 44,949,194 36,764,513+ 8,184,681 
Elsewhere ... 60,067 $7,358+ 22,70 
Over, debts .. 63,156 17, ,480— 114,324 
Real estate ... 27,582 20,383 + 7,253 
Mortgages ... 14,364 14,486— 122 
Premises .... 5,629,008  5,505,951+ 123,654 
Lets of cred. . 675,920 §11,742— 135,822 

$69,516,016 $54,419,331 + $15,006,685 


$88,892,683 $77,416,061 + $11,476,622 


Liabilities to Public 
Circulation ..$ 5,162,201 $ 3,897,3964+$ 1,264,805 
Demand dep. . 12,998,091 8,915,824+ 4,082,267 
Savings dep. . 54,109,694 48,818,122+ | 5,291,572 
TDue banks ... 480,471 120,114 + 360,354 
Due elsewhere = 1,265,696 772,424 4+ 493,27: 
Acceptances .. CT5,920 811,743— 135,822 
Bills payable. 275,064 424,920—- 149, 8% 
Other Hab. ... 329,936 129,210+ 210, 72t 


$75,307,073 $63,889,753 + $11,417,326 


ee 


Liabilities to Shareholders 


Capital $ 6,000,000 $ 6,000,000 
Reserve 7,000,000 7,000,000 
Dividends .... 180,951 181,598— 
Balance 404,659 344,710+ 


$13,585,610 $13,526,308 + $59,30. 


Total Habil.$88,892,683 $77,416,061 + $11,476,62: 
Profit and Loss. 

The profits for the half-year, after de- 
ducting charges of management and 
making provision for bad and doubtfu! 
debts amounted to $491,934, which was 
reduced to $445,291 by special taxes. The 
latter figure indicated 7.4 per cen, on 
the paid-up capital stock. The increas¢ 
in net profits was about $25,000 as com 
pared with the corresponding period in 
1915. Earnings of 7.4 per cent. for the 
half-year represented 14.8 per cent. for 


a twelve-month period as compared with 
145 per cent. the whole of 1915 and 15.5 
per cent. for 1914. 


LACHINE CANAL BREAK. 
Ogilvie, Power & Steamship Companies 
Make Temporary Arrangements. 
The work of repairing the Lachine 
Canal is reported to be going along 
favorably. Government officials and 
those of the companies most affected in- 
vestigated the damage, and worked to- 
gether for the necessary repairs which 
are being made by Quinlan & Robert- 
son. The Montreal Light, Heat & Power 
Co., \the Ogilvie Flour Mills and the 
Canada Steam Ship lines have all made 
temporary arrangements that will en- 

able thém to carry on operations. 

In the meantime everything is being 
done to prevent a congestion of freight. 
The canal is open to the St. Gabriel 
locks, and all the Canada Steamship 
Lines’ vessels and other passenger boats 
come down the canal to this point, and 
the passengers are taken into the city 
by cars. There are at present about 
twenty lake boats and barges tied up 
at Lachine waiting for the canal to 
open, but im the case of perishable car- 
goes and where there is great urgency 
the cargoes are transhipped. 

The wires of the Montreal Light, Heat 
& Power Company, carrying power from 
the Chambly plant, which were put out 
of order by the break, have been re- 
paired. The Ogilvie Flour Mills and the 
other plants on Mill street which were 
using water power have had their aux- 
iliary plants connected with the Mon- 
treal Light, Heat & Power wires, and 
are now carrying on business as usual. 

Several companies on the south bank 
of the basin of the canal have been 
driven by water power derived from the 
eanal, and this will not be available 
again until the damage is repaired. Most 
of them, however, have auxiliary power 
plants for such an emergency, and these 
will be used in the meantime. 


RAILROAD EARNINGS. 
Returns Now On a Par With Height of 
Crop Season. 

Earnings of Canadian railroads are 
now on a par with the height of the 
crop movement of last Fall, when the 
transportation facilities of the country 
were strained to the utmost in the ef- 
fort to meet the demands made upon 
them. 

The total gross earnings of the three 
big systems in the second week of July 
were $4,824,293, the largest reported for 
any seven-day period so far this year. 
As compared with last autumn’s figures 
the total is a few hundred dollars great- 
er than that for the second week of 
October and a few thousand less than 
that for the second week of November. 

The gain as compared with the sec- 
ond week of July, 1915, is $1,749,964, 
or 56.9, and $1,091,421, or 29.3 per cent. 
as compared with the corresponding 
week two years ago, or in the pre-war 
period. 

For the 2nd. week in July earnings 
were as follows:— 


Company Earnings Increase 
CORR. cscusseeseeusee $2,738,000 $1,103,000 
Seca abe Reena 1,211,393 221,764 

425,200 


$4,824,293 


ROSS RIFLE CHANGES. 
Quebec Factory Will in Future Turn 
Out Lee Enfield Arm. 

The definite announcement by this 
Government that the Ross rifle will be 
displaced by the improved Lee Enfield 
for the use of all our soldiers in the 
field has developed the fact that the 
Ross Rifle factory at Quebec, will un- 
dergo such changes as will render pos- 
sible the manufacture of the Lee En- 
field. 

The conversion of the Ross rifle fac- 
tory at Quebee into a Lee-Enfield fac- 
tory can be done without difficulty so 
far as the position of the Dominion Gov- 


$1,749,964 


ernment is coneerned. The contract with |- 


she company provides that the Gov- 
ernment may at any time, on formal no- 
tice to the company, require the pro- 
duction of a rifle of a type other than 
the Ross. It will, of course, take some 
little time to make he necessary al- 
cerations in the plant itself necessary 
to the manufacture of a rifle of a dif- 
ferent pattern. 


Details have been practically com- 
pleted for the consolidation of the Kel- 
sey Wheel Company, of Detroit and 
Memphis; Kelsey Wheel Company, of 
Windsor, and the Herbert Manufactur- 
ing Company, of Detroit, into a new 
corporation, to be known as the Kelsey 
Wheel Company, Incorporated. The new 
company will have a capital stock of 
$13,000,000, comprising $3,000,000 of 7 
per cent. eumylative preferred stock, 
and-$10,000,00 of common stock. 


NEW TRENDS IN 
KNITTING INDUSTRY 


MONARCH COMPANY WILL MANU- 
FACTURE HOSIERY. 


Elimination of British Supplies and 
German Competition Opens a New 
Field for Canadian Manufacturers in 
Hosiery — Quality of Sweater Coats 
Said to Have Militated Against the 
Demand, 


By the Editor of The Dry Goods Review. 


A new value promises to attach to the 
stock of the Monarch Knitting Co., of 
Dunnville, through the addition of the 
manufacture of hosiery at the St. 
Thomas plant. At the present time the 
main line of manufacture is sweater 
coats, with smaller lines such as caps, 


searfs, ete., the natural accessories of |. 


sweater coats. While the business in 
sweater coats will be of a staple nature, 
it has been found, both by the mills and 
the retail trade, that the high quality of 
the coats that have been turned out by 
the Canadian factories have actually 
militated against the keeping up of the 
volume of trade—the. better® class coats 
were so good that they wore for years 
and shut off return business from thous- 
ands of purchasers simply” because of 
their very excellence. 

Foreseeing this edndition, and feeling 
that in future the bulk of the business 
in sweater coats must be done in the 
medium-priced, lines, a number of mills 
in this country have been branching out 
on other knit goods such as underwear 
and hosiery, and most of the sharehold- 
ers of the Monarch Knit are likely to 
welcome the decision of the directors to 
go into footwear. Both in hosiery, as 
well as in underwear, there has been a 
tremendous development in Canada dur- 
ing the last year or so. This really 
started before the war, but the eutting 
off of English supplies and Germany as 
a competitor, has given an impetus to 
‘Canadian output, and the mills are con- 
fident that with the improved machinery 
that is being gradually installed that 
this new business can be held after the 
war. 

The St. Thomas plant is used at pres- 
ent for the making of sweater cdats, but 
new machinery is arriving for the hosi- 
ery plant, and it is expected the factory 
will be in operation within a couple of 
months and that travelers will go to the 
trade with a full range of spring lines 
in September or October at latest. 

It is the purpose of the company to 
go thoroughly into practically every line 
of hosiery, cashmere, worsted, cotton, 
lisle, silk and artificial silk, and to bring 
these out in all grades, the cheaper, nie- 
dium-priced, and the higher-class lines, 
and to inelude children’s with men’s 
and women’s. 

Future of Industry. 

While much of the eotton and lisle 
hosiery came from Germany before the 
war, it is expected that there will be a 
tariff arrangement that will prevent any 
dumping by that country after the war, 
ond that Canadian mills will be able to 
look after the needs of Canadians for 
the most part. The great bulk of cash- 
mere hose came from England and no 
ddubt the interrupted supplies will be 
forwarded in large measure from there 
as before, but for several years past 
Canadian mills have been working up a 
growing trade in cashmere, due to the 
excellence of the article that they turn- 
ed out, and to the reasonable price. In 
silk and silk fibre the States and Germ- 
any were our chief sources of supply, 
but in this field, too, the Canadian mills 
were making rapid headway and un- 
doubtedly will continue to do so. 


Altogether prospects look quite bright 


for the new venture of the Monareh 
Knitting Co., and a large increase of 
output may be looked for without a very 
material addition to the overhead 
eharges as compared with the present. 

So far as local arrangements are con- 
cerned the council of St. Thomas is sub- 
mitting a by-law to the ratepayers next 
month granting the company a loan of 
$30,000, and a fixed assessment of #10,- 
000 for ten years, except of course, for 
school purposes. The company on its 
part agrees to erect a $50,000 hosiery 
factory, and to employ 200 hands withir 
the year. The company has just paid off 


a similar loan made in return for the} 


loeation of their knitting and spinning 
factory there. 


A large addition is now being inade 
to the plant of the McGlashan, Clarke 
Company, Niagara Falls, Ont. As the 
result the output will be greatly increas- 
ed in cutlery, electro-plate and solid 
nickel flat ware. The new building is of 
reinforced concrete two stories and base 
'ment and is estimated that the ¢ost will 
be $25,000. 

\ ‘ 


JT OF CANADA ° 


THE CANADIANBANK } 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - . $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . : . General Manager 
H. V. F. JONES . . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. WwW, D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At-73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


‘THE STANDARD BANK OF CANADA. | 


QUARTERLY DIVIDEND NOTICE NO. 103. 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank das 
this day been declared for the quarter ending the 31st day of July, 
1916, and that the same will be payable at the Head Office in this Cit 
and its Branches on and after TUESDAY, the 1st day of August, 191 
to shareholders of record of the 22nd of July, 1916. 


By order of the Board, 


G. P. SCHOLFIELD, 
Generali Manager. 
Toronto, June 27th, 1916. 


UNION BANK OF CANADA 


Established 1865 ir 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital $ 5,000,000 
Reserve 3,400,000 
over 90,000,000 
John Galt President - 
G. H. Balfour General Manager 
H. B. Shaw ... Assistant General Manager 


’ This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 
Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Foreign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburn Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. BH. %. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 


7. STANDARD RELIANCE 


f 


Ree Tl eel Ll 


Nara” Mead Office.82 88 King St. £. Toronto 





REVIE 


Drop in Canadian Car Shares Affects War Stock Group 


Arranged Alphabetically 


and the Market Generally. 


the price to 45 as against a high of about 120, has had a serious and damaging 


: A CRASH in the shares of the Canadian Car & Foundry Company, bringing 


effect upon the whole Canadian stock markets. 


Why the Car Company’s 


shares have had such a bad time is left unexplained by the exeeutive. That guar- 
antees made by the company to contractors who have done part of the work are 
coming home to roost is widely accepted as the explanation. At any rate the 


_ whole market is off as a result. Earlier in the week there appeared to be a good 


market for munition shares developing. After the first shock of the Allied offensive 
passed, the public has settled down to the belief that the war is not over after all. 
However, there is a tendency evident to ‘‘guess’’ as to the time it will take to 


break up the Teutonic alliance. 


In other words, the market is now definitely 


taking the end of the war into consideration and as a result the munition shares 
may have an uncertain record in the future. 


Alabama Power. 


Returns For June Showed Substantial Gain. 

For the month of June the gross earn- 
ings of the Alabama Power Company, 
operating subsidiary of the Alabama 
Traction, ‘Light & Power Company, 
amounted to $121,082 as compared with 
$86,069 for the same month a year ago 


_ and showing an increase of $35,013; op- 


ke 
ri 


“this concern 


- Columbia... Breweries 


erating expenses and taxes were $52,144, 
showing an increase of $19,448; net 
earnings were $68,938 and, as compared 
with those for June 1915, show an in- 
erease of $15,565. For the twelve 
months ending June, the gross amount- 
ed to $1,259,500, the gain being $399,- 
269, and the net $774,571; the increase 
being $273,465. 


American Salesbook 


Making Fine Headway After an 
Dull Period . 


Unfavorable business conditions in the 
field of tlie.American Salesbook in the 
United States have delayed the exchange 
of stock with the old Carter-Crume Co. 
The company now seems to have struck 
its stride, however, the figures for the 
quarter just closed being exceptionally 
favorable. No definite information is 
available, but The Post judges that the 
exchange for Carter-Crume will take 
place within the next twelvemonth. 


Ames Holden. 


$500,000 Issue of 5-Year 6% Debentures Meets 
Good Response. 


At a special general meeting of the 
shareholders of Ames Holden on July 
27 an authorised issue of $1,000,000 5 
year 6% debenture bonds was announc- 
ed and half. of them were offered at 
once and were taken up by the share- 
holders at par. President Lorne Mc- 
Gibbon states that the remaining $500,- 
000 will be held in reserve for future 
contingincies. 


B. C. Breweries 


Bondholders Agree to Suspend Interest for 
Three Years—The Prohibition Question. 


The “bondholders of the British 
have agreed to 
postpone for three years the interest 
due last year, according to a despatch 
from British Columbia. The profits of 
have been seriously af- 
fected by the conditions which have pre- 
vailed since the outbreak of the war. In 


Extended 


«the last report there was shown out- 


standing $2,614,000 of first mortgage 20 
year gold bonds due December 31st 1932. 
These are secured by a specific first 
charge on all real property and fixed 
plant and a floating charge on lease- 
hold property and movable assets. This 


issue was authorized at $5,000,000 and, 


according to reports of January Ist, 
1915, there was issued $3,250,000 of 
which $500,000 was in the treasury and 
placed as collateral to notes payable and 
$136,000 had been purchased for re- 
demption and deposited ,with trustees. 
‘This merger was formed in October, 
1912, and controls all the important 
breweries in British Columbia, with the 
exception of two in Victoria, as well 
as between 50 and 60 licensed houses in 
Vancouver. The profit and loss account 
for the year 1914 showed net earnings 
of $371,498 and a deficit for the year 
of $68,064 after providing for bad and 
doubtful accounts, depreciation, discount 
on bonds and organization expenses and 
bond interest. The same _ conditions 
which affected the earnings in 1914 
were undoubtedly more seriously felt 
‘during 1915. The outlook now is that 
the province will have prohibition which 
will be a serious thing for the company. 
In this connection the London Tele- 
graph says that ‘‘prohibition without 
some compensation would be extremely 
unfair because when the money’ was 
mbseribed it was understood that any 
“money invested in breweries 
would be. safeguarded by the Govern- 
ment.’’ Farther the Telegraph expresses 
opinion that unless something is 
for the bondholders that the credit 


of British Columbia will be seriously 
damaged in London. 


British Canadian Investment. 


“Report for Year Ending December 31st Last 


Made Public in London, 


The annual report of the British- 
Canadian and General Investment Com- 
pany, Ltd., recently made public in Lon- 
don, stated that the revenue for the year 
ending December 31st, last amounted to 
£10,699 after charging all working ex- 
penses. Adding to this the balance 
brought forward £3,008 made a total 
available of £13,708. From this the in- 
come tax and Canadian taxes, amount- 
ing to £1,692 and debenture interest £2,- 
362, must be deducted, leaving a balance 
of £9,653 out of which an interim divi- 
dend at the rate of 4 per cent. per an- 
num has been paid; this dividend 
amounted to £2,760 and left a balance of 
£6,892 to be dealt with. The directors 
recommended that this amount be ap- 
propriated as follows: 


In payment of a final dividend at the rate 
of 5 per cent. per annum, making 4% per cent. 
for the year, £3,248; to carry forward, £3,644. 
In past years accrued interest-bearing securi- 
ties has been brought into account, but finder 
existing conditions the directors have thought 
it better to include only such interest as has 
actually been received during the year, taking 
no credit for any amounts accrued. 


Canada Cement. 


Buoyancy of Stock in Recert Trading. 
The upward activity of Canada Cement 
stock is attributed in wel] informed 
quarters to the reports that seep in 
from various unrelated quarters that 

further stfell orders are on the tapis. 
Canada Cement common reached 65 on 
July 24. Last week the highest sale was 
65. The low sale for this week was 6214. 


Canadian Cottons 


Continued Prosperity With Large Output and 
Good Prices. 


Earnings for Month of June Show Substan- 
tial Increase. , 


The net earnings of the Canadian Nor- 


| thern Railway system for the week end- 


ing July 21, were $866,900, as against 
$447,700 for the corresponding period 
last year, the increase being $419,200. 
For the month of June the gross amount- 
ed to $3,377,200, and, as compared with 
the gross for the same month in 1915, 
showed ,an increase of $1,597,600. Ex- 
penses were $2,392,200, showing an in- 
crease of $1,005,900, arfd net earnings 
were $985,000, an increase of $591,700 
over June of the year previous. 

The position of Canadian railroads 
has been materially strengthened by the 
decision of the Railway Commission to 
allow of an increase in rates. The Can- 
adian Northern has already shown an in- 
come greater than its estimate to the 
Government, but the delay in the earry- 
ing out of the tunnel scheme has pre- 
vented the linking up of the Toronto- 
Montreal and Montreal-Quebee portions 
of the road, and has, as stated, prevented 
its reaching its maximum earning ¢a- 
pacity. 

In reply to the inquiry ‘‘ What is your 
opinion eoneerning Canadian Northern 5s 
due in 1917 as an investment ?’’ the N.Y. 
Sun answers: ‘‘Canadian Northern two- 
year 5 per cent. collateral trust notes, due 
Sept. 1, 1917, are of an issue of $11,- 
500,000, sold in New York last year at 
985g. They are a direct obligation of the 
company, and have back of them 133 1-3 
per, cent. of Canadian Northern general 
mortgage 4 per cent. bonds of 1934, guar- 
anteed principal and , interest by the 
Canadian Government: The notes are 
convertible into the bonds at 85 before 
June 1, 1917, on ten days’ notice. This 
means a conversion value of 85 for the 
bonds, as compared with ‘par for the 
notes. Secured as they are by a Gov- 
ernment guaranteed security, and fur- 
ther strengthened by the conversion 
privilege, these notes appear to be a good 
investment.’’ 


Canadian Pacific. 


An Increase in Earnings of About 58.1 Per 
Cent.—Effect of New Shipping Tax. 


For the week ending July 21, the 
gross earnings of the Canadian Pacific 
Railway amounted to $2,641,000 as com- 
pared with $1,670,000 for the same 
period in 1915, showing “an inerease of 
$971,000. The increase for the week 
ending July 14 was 67.4 per cent. 

In connection with the recent ad- 
vance in the British tax on excess ship- 
ping profits of from 60 % to 77% it 
is understood in Montreal that C. P. R. 
ships will not come under this ruling 
except in the ease of those trading di- 


In common with the cotton industry | rect with British ports. At the worst, 


at large Canadian Cottons is enjoying 
a continued period of prosperity based 


| 
| 


the tax leaves untouched the average 
profits of three years prior to the war, 


directors of which are prominent Van- 
couver men, also controls the plant of 
the Duchesnay Packing Co. at Ladner, 
on Lulu Island. The general manager is 
Wm. McFarlane. The City of New 
Westminster bas given the company a 
20-year lease on its property on the 
water front of the Fraser River. 


Canadian Steel Foundries. 


Company Has $3,202,000 Order For Munitions. 


At the recent annual meeting of the 
parent Canadian Car & Foundry Com- 
pany, the Subsidiary Company, Canad- 
ian Steel Foundries was stated to hold 
$4,281,000 of the unfilled orders on. the 
former’s books, of this amount a mu- 
nition order accounted for $3,202,000. 


Canada Paper 


Compromise of Six Years’ Interest on Pre- 
ferred on Four-Year Basis. 

A development of minor importance 
on the Montreal market has been=the 
compromise effected in the ease of the 
deferred preferred dividends of the 
Canada Paper Company. For some time 
past the management has been endeavor- 
ing to arrange for a satisfactory read- 
justment of these dividends which, as 
a result of having been passed for six 
years, and on a basis of 7%, amounted 
to $42 per share. The fact that this 
stock was confined to a comparatively 
small group of ‘holders enabled the in- 
terested parties to come together on a 
basis of 7% for four years or $28 per 
share. 


Canadian Western Gas. 


Earnings for the Month ef May Show an 
Increase of Better Than 12 Per Cent. 


Although the earnings of the Can- 
adian Western Natural Gas, Light, Heat 
and Power Company for the month of 
May showed a material falling off as 
compared with previous months of the 
year, this must be regarded in relation 
to seasonable conditions. It is satisfac- 
tory to note at the same time that the 
return of $56,712 shows an increase of 
$7,090 over the $49,622 reported for 
May, 1915. This indicates an increase 
of 12.3 per cent., and must be regarded 
as fairly satisfactory under the condi- 
tions prevailing. The earnings for May 
1914, prior to the war, were $61,880, in- 
dieating a falling of for May, 1916, of 
$5,168. Comparative figures for the first 
five months of the current and three pre- 


eeding years follow: 


1914. 1916. 


1915. 
$120,286 
115,574 
March .. 96,833 
April ... i 57,823 
oY ee ‘1, 49,622 


January ... 
February 


Canadian Western Lumber. 
Marked Improvement in Number of Feet Sold 
and Price Realized. 

Improvement in the conditions pre- 
vailing in the lumber trade of Western 


on an advancing market in which the} and of the excess over that leaves 23| (Canada is indieated in the returns for 
extraordinary demand maintains the! per cent. with the company. On the|the months of May and April for the 


generally oversold 


mills. 


Canadian Car & Foundry. 


Net Earnings Exceed Preferred Dividend 


Requirements. 

Net earnings of the Canadian Car & 
Foundry Co. for the nine months end- 
ing June 30th., as shown at the ad- 
journed annual meeting indicate an ex- 
cess in net earnings of $18,742 over the 
$380,000 required for preferred’ divi- 
dend payments. The president Senator 
Curry, stated that the gross profits of 
the company and subsidiaries for the 
period aggregated $1,178,353 on the $7,- 
000,000 business done. Depreciation and 
renewal account of $298,000 and a bond 
interest account of $480,717 reduced net 
earnings as stated. Domestic business 
was reported to have been the best in 
two years and indications point to a 
continuance of this condition. The build- 
ing of cars on export account was 
stated to have been only partially sue- 
cessful from a profit-making standpoint 
but was on a sounder basis now. Some 
hope of a preferred. dividerc for Jan- 
uary was held out on the basis of the 
probable return by that time of $3,- 
500,000 on Russian car business. The 
Paris & Orleans Railroad is stated to 
have been a recent French buyer. Un- 
filled orders on the books amount to 
$12,664,000 of which $6,949,545 is 
regular car business, $2,433,455  inci- 
dental business and*the remainder was 
on the account of a subsidiary com- 
pany. It was further stated that no 
banking houses had profited by the 
company’s earnings. In the face of these 
reports the stock broke 16 points to 51 
in the early part of the week. 

The highest sale for Can. Car & Fadry. 
eommon this week was 6714. The high- 
est last week was 65. The low sale for 
this week was 51. Preferred reached 85 
on July 21. Last week the highest was 
83. The lowest for this week 85. 


condition of the| basis of the phenomenal earnings of | (anadian Western Lumber Company. 


| other shipping companies as recently re- | Not only have profits been inereased by 


ported, the 23 per cent. would make a 
very handsome addition to C. P. R.’s 
special income account. 

The C. P. RB. intends to lay down rock 
ballast between Montreal and Toronto, 
which will be a large undertaking, but 
not this season—at least, a beginning 
may be made this season, but the work 
whieh is necessarily slow, would not 
be completed for many. months. 

The completion of another of the 
roads recent improvements appears in 
the announcement by the officials of the 
company that the Selkirk tunnel will 
bé ‘completed by Fall. 

The C. P. R. has seeured control of 
the Consolidated Mining & Smelting 
Company presumably as a result of the 
combination of its original 26,190 shares 
with the block of shares secured by the 
transfer of West Kootenay Power &; 
Light stock to the Smelter Co. in ex- 
change for the latter’s shares on the 
basis of Smelters at a par value of 
$75 for West Kootenay at $100. 

Regarding the estimate on C. P. R. 
profits for the year ending June 30, 
which have been roughly estimated as 
high as 20%. The London Statist esti- 
mates that in any event profits will 
closely approach the highest figure of 
any previous year. The large 1915 -crop 
which has not yet been entirely moved, | 
in conjunction with the general condi- 
tion of high prices and munitions work 
are_credited with this condition. 


Canadian Products Co. . 


Big Evaporating Plant at New Westminster 
Nearing Completion. 

The new 60,000 evaporating plant of 
the Canadian Products Company at New 
Westminster is rapidly nearing com- 
pletion. It is expected that the com- 
pany will begin operations in August, 
with an output of about four carloads 


per day. The new company, many of the 


the higher prices prevailing, but there 
has also been a considerable develop- 
ment of demand, as indicated by the 
volume of sales. For the month of May 
the number of feet sold increased from 
9,399,519 to 12,091,212, and the price 
realized from $116,534 to $187,932. This 
is an inerease in profits of 61.3 per cent. 
For the month of April the change was 
even more marked, the number of feet 
sold inereasing from 7,181,783 to 13,- 
312.420, and the price realized from $98,- 
880 to $205,746. The increase in profits 
in this ease was slightly over 100 per 
cent. Figures for the eurrent year to 
date compared with 1915 follow: 


1915. 1916. 
Feet Price Feet Price 
Sold Realized Sold Realized 
Jan. ... 2.550156 $ 30.047 3.675.057 
eb. ... 5,703,808 73,002 6.321.334 _ 
Mar. ... 9.8€0,589 125,005 9.053,150 
ADF. .é.- 7,181,783 98,890 12,312,420 
May,.... 9,399,519 116,534 12,091,212 


Duluth-Superior. 


Earnings for Second Week in July Increased 
26.5 Per Cent. 


For the week ending July 14th the 
earnings of the Duluth-Superior Trae- 


ANNUAL MEETING. 


Montreal Tramways 
_Company 


ANNUAL GENERAL MEETING. 


Notice is hereby given that the Annual 
Getieral Meeting of the shareholders of the 
Montreal Tramways Company, will be held at 
the Company’s Offices, Street Railway Cham- 
bers, 78 Craig street west, at twelve o’clock 
noon, on Tuesday the ist day of August, 1916. 

The Transfer Books will be closed from the 
13th day of July to the ist day of August, both 
days inclusive. 

_By order of the Board, 
PATRICK DUBEE, 
tary-Treasurer. 

July 11th, 1916, Se ee 


Pp 
Paper Company, Limited 


‘Common Stock Dividend 
No. 2 


Notice is hereby given that a Dividend 
of 1% (being at the rate of 4% per annum) 
on the Common Stock of this Company 
has been declared payable August 15th, 
1916, to Shareholders of record at the close 
of business August 4th, 1916. 


By order of the Board, 


CHAS. E. READ, 
Secretary. 
Montreal, July 18th, 1916. 


Kerr Lake Mining 
Company 


61 Broadway, New York, July 11th, 1916. 
DIVIDEND NO. 44. 


The Board of Directors have this day de- 
clared a regular quarterly dividend of 25¢ PER 
SHARE on the capital stock of the Company, 
payable September 15th, .1916, to stockholders 
of record at the close of business on Septem- 
ber Ist, 1916. Books will not close. 


E. H. WESTLAKE, Treasurer. 


The Canadian Bank 


of Commerce 


DIVIDEND NO. 118. 


Notice is hereby given that a quarterly divi- 
dend of 2% per cent. upon the capital stock 
of this Bank, has been declared for the three 
months ending the 31st of August next, and 
that the same will be payable at the Bank 
and its Branches on and after Friday, Ist Sep- 
tember, 1916, to shareholders of record at the 
a of business on the 16th day of August, 


By Order of the Board, 


JOHN AIRD, General Manager. 
Toronto, 24th July, 1916. 


BANK OF MONTREAL 


NOtIce is hereby given that a 
sive VIDEND COTO AE RALD 
ENT. upon the paid up Capital 
Stock of this Institution tas bien de- 
clared for the three months ending 81st 
July, 1916, and that the same will be 
ayable at its Banking House in this 
ty, and at its Branches, on and after 
Friday the FIRST pay or SEPreM- 
BER next, to Shareholders of record 
of 81st. July, 1916. 

By order ot the Board, 

* FREDERICK WILLIAMS-TAYLOR 
General Manager | 
Montreal, 21st. july, 1916. 


illinois Traction 


Company 


DIVIDEND NOTICE, 


A Quarterly Dividend at the rate of Three 
Per Cent. (8%) per annum on the Common 
Stock of the Illinois Traction Company, has 
been declared for the Quarter ending July 31st, 
1916, payable August 15th, 1916, to Sharehold 
ers of record July 21st, 1916. 

By Order of the Board 

GEO. M. MATTIS, Treasurer. 

Champaign, Il. 


Canada Cement Company Limited 
PREFERENCE SHAREHOLDERS 
DIVIDEND No. 26. 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 1%% for the three months ending 
June 30th, 1916, being at the rate of seven 
per cent. per annum, on the paid-up Prefer- 
ence Stock of this Company, has been de- 
clared, and that the same will be paid on the 
1¢th-day of August next to Preference Share- 
holders of record 1st day of August, 1916. 


The Transfer Books of the Company will 


be closed from August Ist to 10th, both days 
inclusive. 


By order of the Board of Directors, 


H. L. DOBLE, 
Secretary. 


Dominion Steel Corpor- 
ation, Limited 


PREFERENCE SHARE DIVIDEND, 
No. 18, 


Notice is hereby given that a uarter! 
Dividend of One and One-half Soe on 
the Preferred Shares of the DOMINION 
STEEL CORPORATION, LIMITED, has been 
declared, payable 1st August, 1916, to Share- 
holders of retord on 15th July, 1916. 

The trinsfer books will be closed from July 
16th to 1st August, 1916, both days inclusive. 

Cc. 8. CAMERON, 


Secretary. 
Montreal, July 7th, 1916. " 


Montreal Tramways 
Company 


DIVIDEND NOTICE, 


Notice is hereby given that a uarter! 

dend of two and one-half per “— (2%) for 

the quarter ending the 30th June, 1916, has 

been declared upon the Capital Stock of the 

Company, paid in to Shareholders of record 

$ oclek mel: the _ ong of July next, at 
-m. payable on Tuesday, 

August, 1916. " aire B Re 
By order of the Board. 


{ PATRICK DUBEE: 
“July 1 Secretary-Treasurer, 
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don Palp oa 
npany, Limited 


Stock Dividend | 
No. 2 
by given that a Dividend 
he rate of 4% per annum) 
Stock of this Company 
ed payable August 15th, 
riers of record at the close 
ist 4th, 1916. ; 

re Board, 


CHAS. E. READ, 


_ Secretary. 
y 18th, 1916. 


ake Mining 


mpany 
y, New York, July 11th, 1916, 
IEND NO, 44, 


irectors have this day de- 
Sirterly dividend of 25¢ PER 
til stock of the Company, 
PAISth, 1916, to stockholders 
ose of business on Septem- 
ke will not close, 


. WESTLAKE, Treasurer, _ 


adian Bank 
o>mmerce 


sJEND NO. 118, 


given that a quarterly divi. 
‘ent, upon the capital stock 
been declared for the three 
e Sist of August next, and 
ll be payable at the Bank 
m and after Friday, Ist Sep- 
iareholders of record at the 
on the 16th day of August, 


j Board, 


AIRD, General Manager. 
uly, 1916. 


MONTREAL 


hereby given that a 
OF TWO-AND-ONE-HALF 
nthe paid up Capital 
stitution has been de- 
ree months ending 8lst 
1 that the same will be 
Janking House in this 
Ss Branches, on and after 
RST Day oF SEPTEM- 
Sa nenniaane of record 


ot the Board, 


RICK WILLIAMS-TAYLOR 


General Manager | 
21st. july, 1916. 


Traction 
mpany. 


DEND NOTICE, 


‘fidend at the rate of Three 
ver annum on the Common 
ois Traction Company, has 
the Quarter ending July 3ist, 
mest 1th, 1916, to Sharehold 
y Sist, 1916, 

> Board 


O. M. MATTIS, Treasurer, 


nt Company Limited 
E SHAREHOLDERS 
DEND No, 26. 


EBY GIVEN that a divi- 
r the three months ending 
being at the rate of seven 
um, on the paid-up Prefer- 
is Company, has been de- : 
te same will be paid on the 
st next to Preference Share- 
Ist day of August, 1916. 
Sooks of the Company will 
WeUst Ist to 10th, both days 


* Board of Directors, 


H. L. DOBLE, 
Secretary. 


1 Steel Corpor- 
hn. Limited 


* SHARE DIVIDEND, 
No. 18, F 


MY given that a Quarterly 
and One-half per cent. or 
hares of the DOMINION 
ATION, LIMITED, has been 
Ist August, 1916, to Share- 
on th July, 1916. 

s will be closed from July 
. 1916, both days inclusive. 

C, S. CAMERON, 


zs Secretary. 
ith, 1916. 


tion Company amounted to $26,608, as 
compared with $21,037 for the same 
week in 1915, showing an increase of 
$5,571, or 26.5 per cent. For the year to 
date the amount was $703,725, and, as 
compared with the same period- last 
year, showed an increase of $108,859, or 
18.3 per cent. For the month of June 
the gross amounted to $113,003, com- 
pared with $88,096 in June a year ago, 
and showed an increase of $24,907; ex- 
penses were $71,158, showing a decrease 
of $176; the net earnings were $41,844, 
as compared with $16,761,. the increase 
being $25,083. 

The gross earnings for the third week 
in July amounted to $27,267 and as com- 
pared with $20,976 for the correspond- 
ing period in 1915 show an increase of 
$6,290, or 30 per cent. 


Dominion Steel. 


Mills at Capacity Despite Difficulty in Secur- 
ing Labor. 


It is reported that all the mills ex- 
cept the rail mills of the Dominion Steel 
Corporation are working to full capac- 
ity in spite of the fact that there is 
much difficulty in securing labor. The 
earnings of the steel department are 
running at the highest since the com- 
mencement of the war, as the company 
is getting the advantage now of con- 
tracts recently made at present ruling 
prices, whereas a few months ago it was 
still engaged in turning out products 
under old orders accepted at the lower 
quotations of last year. 


Dominion Textile 


Prosperity Continues and Floating Debt Has 
Been Brought to Low Level. 


The present condition of the textile 
industry continues to bear out the 
favorable reports emanating from the 
head office of the Dominion Textile 
Company regarding the state of its af- 
fairs. It is authoritatively stated that 
that company to-day owes less money 
to its bankers than at any time since 
its inception. It is further pointed out 
in this connection that the company, 
aside from the strong position oceupied 
by the entire industry in the invest- 
ment field, largely owes its present pros- 
perity to the fact that it represents the 
amalgamation of many concerns that 
were taken in at much below par owing 
to the generally weak: condition of the 
industry at that time. The Dominion 
Cotton. Mills, Merchants Cotton and 
Montmorency Cotton were acquired at 
181% and 25 respectively. 


Foundries and Forgings. 


Most Spectacular of the War Stocks Being 
Listed on Toronto Exchange. 


Canada Foundries and Forgings, which 
is being listed on the Toronto Stock Ex- 
change, has been the creator of the 
most spectacular record in the history 
of Canadian war stocks. The company 
was one of the first to engage in the 
manufacture of shells in this country 
and in carrying out this business and 
developing foreign trade along normal 
lines, its output has been greatly in- 
creased. The large profits are indicated 
from the fact that the stock is now on 
a basis of a quarterly three per cent. 
dividend with a three per cent. bonus. 
When the stock was first listed on the 
Montreal Stock Exchange last year it 
was for a time neglected at 65 and then 
started a metyorie upward movement 
which, within a few weéks, carried it 
above the 200 mark and on to the high 
record of 234. After such a rapid ad- 
vance there was, of course, a consider- 
able reaction and since that time there 
have been broad fluctuations. During 
the present year the nigh mark has 
been 212 and the low mark 175. Re- 


EMERSON 


cently there has been little trading and 
practically nothing to indicate the mar- 
ket. There have been reports from time 
to time that, in view of the eompany’s 
remarkably high earnings and large 
cash holdings, the comparatively small 
amount of floating stock would be in- 
creased by a further issue or by a re- 
duction of the par denomination to half 
or quarter the present ¢alue of 100. The 
argument has been advanced that the 
comparatively small amount of the 
stock and the high price it has reach- 
ed have latterly been responsible for 
erratic trading and broad movement. 


Grand Trunk Railway. 


For the Third Week in July Earnings Showed 
/ am Increase of 16.3 Per Cent. 


FoF the week ending July 21, the 
gross earnings of the Grand Trunk 
railway amounted to $1,140,226, an in- 
crease of $159,328 or 16.3 per cent. over 
the corresponding period last year. 


Hudson Bay Company. 


Resumption of Dividends on 20% Basis Refiects 
-Gencral Business Improvement. 


The announcement that the Hudson’s 
Bay Co. will resume its dividends and 
that 20 per cent. will be paid its share- 
holders, reflects the general prosperity 
of Canada in two directions. Part of 
the improvement is due to much better 
conditions in retail trading the past year 
as compared with 1914-1915, and part to 
the faet that land sales in the West are 
running four or five times what they 
were during the previous year, one of 
the chief sources of revenue, and prob- 
ably the chief profit producer for this 
venerable company. The dividend de- 
cided upon is 20 per cent. Involving the 
distribution of one million dollars. 

The dividend last year was passed, ow- 
ing, it was explained, to the slump in 
land sales, and to losses in fur trading; 
fur prices took a drop after war started. 
It was in 1913, that the company paid 
its record dividend, fifty per cent., two 
of ten, a bonus of ten, and a dividend of 
twenty on trading account. Since the 
first of 1907 the entire capital of the 
company, £1,000,000, has been returned 
three times over. 

The following dividends have been 
paid since that year: In 1907, 4214; in 
1908, 30 per cent.; in 1909; 25 per cént.; 
40 per cent. in each of the next three 
years, and 50 in 1913. The capital of the 
eompany originally was two million dol- 
lars but this has been paid off to the 
extent of fifty per cent. Provision is 
now being made for the creation of a 
special reserve fund through which the 
remaining million pounds will also be 
returned to the shareholders. 


Laurentide. 


Increased Profits Will be Felt in Current 
Rather Than Past Year. 


The Laurentide Company closed its 
fiseal year in June and the annual state- 
ment is now being made up for presen- 
tation at the regular September meet- 
ing. Officials state that as the company 
is only just beginning to reap the bene- 
fit of the present extroardinary paper 


'market no unusual features need be ex- 


pected on this occasion. This is supple- 
mented by the information that if pres- 
ent conditions continue to prevail cur- 
rent earnings cannot help but most fav- 
orably effect the next statement of this 
company. 


Laurentide Power. 


Bond Underwriting Reported to be Proceeding 
in Satisfactory Manner. 


The underwriting of the $750,000 of 
Laurentide Power bonds, reserved for 
Canada is reported to be proceeding in 
a satisfactory manner, although $24,000 


MOTORS 


{ We advise the purchase of the eommon stock of THE EMERSON 
MOTORS COMPANY, Inc., and are prepared to quote a price of Six 
Dollars ($6.00) per share, subject to advance without notice. 


{ We believe this is the most active motor stock on the market to-day, 
and we believe that the stock will show a substantial increase in value in 


the immediate future. 


€ Thousands of automobile engineers, owners and enthusiasts all over 
the country have bought this stock during the past few weeks. Your 
judgment in purchasing this stock is backed up by suecessful men in 


every walk of life. 


blocks represent the minimum at present 
being dealt in. The total issue is for 
$3,500,000, and will be offered to the 
general public at a late date, 


Illinois Traction 


Freight Earnings in 1915 were 20 Per Cent. 
of Gross Earnings. 


As indicating the growing importance 
of interurban railways as freight car- 
riers, the following figures regarding 
traffic of the Ilinois Traction Company 
are very interesting. In 1915 the com- 
pany handled approximately 25,000 car 
loads of freight and earned about $500,- 
000 in freight revenues. The earnings 
from freight in the year represented 
about 20% of the gross revenue for the 
year from the company’s 460 miles of 
interurban lines. In all, 734,483 tons of 
freight were carried and 3,154,313 car 
miles were run by the freight cars of 
the company. This was an increase of 
115 % in freight traffic over that in 
| 1908. Freight equipment of the com- 
pany consists of 759 freight cars, 15 
cabooses, 30 electric locomotives, 16 ex- 
press motor cars, 98 express trailers, and 
9 refrigerator cars. The company has 
interchange arrangements with , the 
steam lines with which it connects and 


its freight business is showing a steady: 


increase, 
Macdonaid. 
Improved Conditions in Western Canada 
: . Reflected in Market Activities. 
Some activity recently in Macdonald, 
with the price strengthening to 12, is 


attributed to the excellent crop pros- 
pects in the North-west. If the present 


outlook is fulfilled, following the record | 


crop of 1915, the company should be 
generally benefited. It is noticeable that 
after all the fuss which was created in 
certain quarters some months ago over 
the proposal to reduce the common 
stock capitalization, there is now a more 
general feeling that a better and a 
broader market is being made for the 
stock. 


Monarch Knitting. 
Arrangements Made to Extend Lines to Take 
in Hosiery. 

The Monarch Knitting Company an- 
nounces an important businegs depar- 
ture which will take in the manufacture 
of hosiery. A special article on page 
3 of this issue deals with the matter 


at length. 
Montreal Tramways. 


Negotiations Again Commenced for Thirty 
Years’ Extension of Franchise. 

Negotiations have again been opened 
between the Montreal Tramways Com- 
pany and the City Couneil for an ex- 
tension of the company’s franchise. The 
proposal is that the agreement be ex- 
tended for a period of 30 years, making 
a total of 37 years from the present time. 
From the financial standpoint there is 
an important change in the present pro- 
posal in that it is suggested that the 
company contribute to the city annually 
$200,000 for the first five years, $300,000 
for the following five, $400,000 for the 
next five, and $500,000 annually after- 
wards while the agreement is in force; 
this instead of the arrangement whereby 
the company pays the city a percentage 
of earnings. The question of the re- 
newal of this franchise has been mixed 
up in eivie politics in Montreal for 
years. It will be remembered that about 
a year ago a proposal was favored by 
the Board of Control, but, following the 
development of the seandal concerning 
Controller Hebert, the council was re- 
strained from action by an injunction. 


The Financial Post believes that the 
Board of Control as now constituted will 


give the matter fair consideration in 
view of the interest of the company and 
the city. 

In connection with the new francluse 
that is being considered, Controller Ross 
issued a statement in whie* he thus de- 
scrived the powers of the propesed com- 
mission to enquire into it. 

‘‘T am of opinion that as soon as pos- 
sible the Board of Commissioners should 
eommence negotiations.with the Tram- 
ways Company, but as a preliminary 
step, I feel that a special committee or 


fa B 3 

Water & Power Co. The city attorney 
has in addition been asked to advise 
the board how to proceed with the ex- 
propriation ‘proceedings in connection 
with the company. 


National Steel Car Co. | 


Bids For Russian Cars Reported High. 
The latest reports on the subject of 


National Steel bids for Russian Ar busi- 


to the higher labor and material costs 
ruling in Canada, allowing of successful 
competition against American bidders. | 


ness indicate that some doubt is felt 
Nova Scotia Car. 


Real Estate and Personal Property Sold to 
F. B. McCurdy. 


The real estate and personal property | 
of the Nova Seotia Car Works has | 
been finally disposed of by auction | 


the liquidator. The purchasers being in- 
terests represented by the Hon. F. B. 
McCurdy. There was sharp bidding be- 
tween €. S. Rogers, representing the 
Nova Scotia Steel & Coal Company 
and Mr. McCurdy. The first bid was 
$100 above the reserved mark of $154,- 
000 and the price was run up to $167,500 
before the property was finally knock- 
ed down. It is reported that the pur- 
chasers of the property will endeavor 
to conserve the plant so far as it may 
be possible to do so in the interest of 
the security holders of the company 
now in liquidation and it is understood 
that old security holders will be af- 
forded an opportunity. to enter into the 
scheme of reorganization. 


Nova Scotia Steel. 


Booked Four Times Normal Business For 
Year. 


Scotia Steel is stated to have on its 
books four times the normal annual 
business. The physical condition of the 
company’s miges is reported to be ex- 
cellent with ‘an increased output in 
some cases in spite of labor shortage. 
The output at the Wabana mines has| 
declined but there has been a propor- 
tionate increase in new development 
work that has exposed an increased ore 
area for exploitation. 


The Eastern Car Company, a sub- 
sidiary of Scotia reports negotiations 
under way with foreign governments 
for an increase in the large orders which 
are at present taxing the company’s 
production to the utmost. 

Ogilvie Flour 
A Season of Prosperity Being Enjoyed in 
Milling Trade. 

Officials of the Ogilvie Flour Mills 
Company report. that this concern is 
enjoying a season of gieat prosperity. 
The fortheoming annual report which 
will be available shortly after the wind- 
ing up of the company’s year in August 
is awaited with considerable interest. 
Profits to eompare with those of last 
year, embracing returns on large wheat 
sales, are not to be expected but earn- 
ings on normal milling business will un- 
doubtedly make a very satisfactory 
showing. 


Ontario Power. 


Returns For Six Months Period Ending Witt 

June. 

The Ontario Power Company makes 

a combined report with the Ontario | 

Transmission Company for six months 
ending June 30th as follows:— 


6 mos., 

June 20. Increase. 
Gross earnings $1,144,798 $218,330 
Net earnings 689,180 95,896 
Total income 755,932 74,981 
Surplus 249,278 112,002 

Ontario Transmission Co. 

Earnings $ 29,195 
WOE FCORMANGS voce cchitwere’ 2,517 32,213 


Toronto Railway. 


Earnings of Associated Companies Show 13.6 
Per Cent. Increase for May. 


Companies associated with the Toron- 
to Railway Company showed earnings 
for the month of May of $903,924, whieh 
compares with $795,262 for the same 
month of 1915; the increase was $108,- 
662, or 13.6 per cent. The total referred | 
to compared with $883,209 for the pre- | 


The Duty of 
an Assignee 


The duty of an assignee 
for the beneht of creditors 
is to make the most of the 
estate of the assignor in 
meeting equally the claims 
of all his creditors. 


The National Trust 
Company, Limited, real- 
izes this responsibility and is 
well qualified to assume it. 


The Company solicits 
appointment as Assignee. 


Dational 
Grnust 
menos 


Capital 
Paid-up, $1,500,000 


Reserve, $1,500,000 
18-22 King St. East 
TOR ON Ee 


Correct 
Investment 


The best and safest plan 
is to diversify your in- 
vestments—divide your 
capital among several 
different securities of 
cf solid worth. 


1. You then strike an 
average of.solidity and . 
safety. 

2. Yourincome is higher 
and does not dependon 
one enterprise. 


A request will bring you 
our letter on diversified 
investments. It will be of 
undoubted value to you. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 


Toronto - Canada 


PLANTATION COMPANIES’ SHARES 
A Montreal investor writes: “I was 
planting in Ceylon for several years 
and have an intimate knowledge of 
Plantation Rubbers, and am a consider- 
able shareholder in several properties. 
. . . Lhave the greatest faith in rub- 
ber shares as an investment. . . My 
shares brought me in over 13 per cent. 
net all over last year on the original 
sum invested.” Another client writes: 
“I am a large holder of shares ‘ 
and have had an Eastern experience, 
and now is certainly a great opportun- 
ity. . . . I am willing to purchase 
another 350 to 500 shares.” 

(Originals may be seen at our office.) 
Write for free pamphlet ‘Rubber Facts.” 
CLAYTON RIDGE & CO. 
Canada’s First Rubber Share Specialists. 
Dept. F.7, Royal Bank Bidg., Toronto 

Phone: Main 6753 ° 


UNION BANK OF AUSTRALIA, 
LIMITED 


Established 1837, Incorporated 1880, 
CAPITAL :— 
AUTHORIZED and ISSUED 
Paid-up Capital. ..£2,000,000 
Reserve Fund ,960,000 Together .......£3, 
Reserve Liability of Proprietors .......... s 


Total Capital and Reserve ......+.s0.s+0-- 


Head Office: 71, CORNHILL, LONDON, €.¢. 
DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 


ul Tramways 
mpany 


END NOTICE, 


commission’ should be associated with | ceding month. The net increase for May | Astiy ¥. Stas, oe | Willam &. Mewburn, 
Earl 


| 

, baie wo : , issi to aid in its delibera- | thj d with 1915 was || The Rt. Hon. the : 

© We have prepared a special circular letter giving full information | the Commissioners to aid in i | this year as compared wi as | ™ Se The “Hon. C.F. Mills, 
oe s ig c ' tions. | $83,071, or 22.2 per cent. Gross and net |] Jotn Dennistoun, Esa. | MP. 


regarding this company and if you are interested in the EMERSON ; : Flowe' . | Robert ©, Nesbitt, 
stock, or any other automobile stock, write quickly for a copy of this | Tho work of installing the power | figures for the eurrent year to the end_ Chartes A. Galtcn, Ea. | Prederice’ Os Partun, 


special Number Forty-seven, before the edition is exhausted. 'wires underground in the prineipal see-| of May follow: ee ae 
tions of the city is now well under way.|  s9i¢ Gross Expenses Net 
ete Janurrv . ... «-- 472,202 434,057 


Exq. - 
Sir Westby B. Percival, 
K.C.M.G. 
Manager~ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. ESSAME. 


The Bank has 41 —- VICTORI 


given that a quarterly divt- A, 3 in 
NEW SOUTH WALES QUEENSLAND, u 
in WESTERN 


yne-half per cent (2%%) for 
& the 30th June, 1916, has 


© We specialize in motor stocks and it will pay you, as it has paid our 


clients, to follow our lead. Montreal Water & Power 450,539 386,717 
n the Capital Stock of the 


} 477,031 423,938 
| Quantified Expert to Estimate Cost of Plant ‘ 444,212 438,907 


aah ae ee of record J OH N H. PO WwW E R S & C oO M PA N x; In Cc. end Equipment 446,050 457,874 
» 2 day o . ext, e : owe ‘ 7; 
yable on Tuesday, the Ist 20 EAST JACKSON BLVD. : ’ COREAGO, SLLINOES | The Montreal’ City Council has ar-| Toronto Rails reached 92 on July 25. 
er of the Board. | ranged for the appointment of a quali-/tact week the highest was 99. The low- 
PATRICK DUBEER. 4 Teronto Financial Pest, 7-29-16. \fied expert to determine the cost of | ost sale of the week was 89%. ° 


; Secretary -Tredeuren, , P plant and equipment of the Montreal “Continwed on page 15. 





THE BANK OF TORONTO 


Dividend No. 140 - 


Notice is hereby given that a Dividend of Two and Three- 
uarters Per Cent. for the current quarter, being at the rate of 
leven Per Cent. per annum upon the Paid-up Capital Stock of 

the Bank, has this day been declared, and that the same will be 
payable at the Bank and its Branches on and after the ist day 
of September next, to Shareholders of record at the close of 
business on the 11th day of August next. 

By order of the Board, 


THOS. F. HOW, 

‘ General Manager. 

The Bank of Toronto, 
July 19th, 1916. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of ‘the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS : 
OTTAWA 


/ 


Branches: 


TORONTO MONTREAL WINNIPEG 


$30,000 Town of Kenora, Ontario 
6°, DEBENTURES 


Maturing, $15,000 30 June, 1936 
Maturing, $15,000 31 December, 1953 


PRICE TO YIELD 61%% 
Assessed valuation for taxation 
Net debt 
Population 


MacDONALD, BULLOCK & COMPANY 


(Formerly Graham, MacDonald & Co.) 
Toronto Stock Exchange Bldg. - + - - ~ - - - Toronto.,; 
e Phone Adelaide 1700. 


WE OWN AND OFFER 


-~ $35,000 Kent County 


51% DEBENTURES 


Maturing 1917 to 1926 
Assessment - - ~- $32,256,046 
Debt 


” Population, 43.395 
Price to yield 5% 


a Brent, Noxon & Co. "a7" 
TORONTO 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
4 A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue, The 
names of the borrowing States, Counties, Cities, ete., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


THE , 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


jem 2 le 
RESERVE, - - - 
TOTAL ASSETS, - — - 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
- 12,000,000 
100,000,000 


BOARD OF DIRECTORS: 
John Y. Payzant, President Charles Archibald, Vice-President 
G. 8. Campbell J. Walter Allison 
Hector McInnes 
James Manchester 


J. Moore 
M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


Beer ae 
ER a! * Oey \ eg 
ry es P AAICITAT. be 


BOND 


INVESTMENTS 


The Minister of Finance Advises Conservation of Our Capital 


—Summer Siesta 


in Bond Market. 


INANCIALLY, Canada is not taking the war as seriously as is the Mother 
F Country. The chief purpose of the various mobilizations of securities in 
Britain and in France is to further the progress of the war and especially 

to keep the exchange situation as near right as possible. The Minister of Finance 
Las done this week what The Financial Post has done several times before, namely, 
direct the attention of the investing public of Canada to the fact that participation 


in the Anglo-French loan and the more 


recent French Government loan are not 


in the interest of Canada. These loans are attractive in their yield and some of 


the institutions feel that they should not 


put all their eggs in one basket and may 


therefore be justified in taking part of these securities. On the other hand, they are 
in reality sending Canada’s much needed capital out of the country and they are 
also, from an exchange point of view, frustrating the purposes for which theseoans 
were made. Sir Thomas White this week states that he hopes Canadian investors 
will reserve their fund for the shortly-to-be-issued war loan, the proceeds of which 
will be expended in Canada, for war purposes. Sir Thomas states that he believes it 
of supreme national importance that the financial resources of Canada should be con- 
zerved for our own purposes. In the United States, where these loans were made, there 
is plenty of capital with which to take care of them, while Canada will have all she 
can do to take care of her own capital needs which will undoubtedly increase with 
the progress of the war. The Government, under the War Measure Act, have power 
to prohibit the offering of foreign securities in Canada, as has Great Britain 
similarly with respect to the home market. On the other hand, some of those who 
have had to do with the Anglo-French and French loans do not see why these 
securities of the Allied Governments should be singled out any more than say any 
other New York or United States stocks or bonds in which Canadians more or less 


habitually do business. 


Dealers Hesitate to Bid. 


The Canadian bond market is unques- 
tionably quiet. The Dominion loan -is, 
of course, overhanging, which causes 
the big institutions to wait, and on the 
other hand, causes the bond dealers to 
be slow in bidding on ordinary issues 
that are coming out. A rumor was float- 
ing around town this week that the In- 
surance Department at Ottawa had 
written insurance companies, telling 
them to be in readiness to subscribe for 
the Dominion loan. This did not look 
quite right on the surface, so The Post, 
on tracing it down, found that the rumor 
had its source in a commendable letter 
from the Life Underwriters’ Associa- 
tion, asking the insurance companies to 
do the best they could in taking up the 
big Government issue. 


Winnipeg Water and Alberta Issues 

The biggest issues being offered this 
week are the Greater Winnipeg Water 
District to the extent of $1,500,000, the 
issuing of which The Post announced 
two weeks ago. This is being handled 
by Wood, Gundy & Co., Dominion Seeu- 
rities, and (C. Meredith Co. at Montreal. 
The Water District includes the City of 
Winnipeg and its more important sub- 
urbs, totalling 91.69 square miles, and 
having a population of over 235,000. The 
bonds are a direct charge on all taxable 
lands in the district, the assessed valua- 
tion being over $260,000,000.. The bonds 
are now offered at 98.91 aid interest to 
vield 514 per cent. 

Opinions as to U. 8. Outlook. 

In the United States the market is 
still quiet, as might be expected in the 
middle of ‘‘dog days.’’ One of the 
prominent bond men who was in New 
York this week thinks the market there 
is on the whole in good shape, and that 
with money easy again there is no rea 
son why we may expect a good market 
for municipals with the early fall. In 
New York, Harris, Forbes & Co. are of- 
fering Manitoba bonds to the extent of 
$1,000,000, 10 years, to yield 5.35 per 
eent., and the half million Saskatchewan 
Government, 10-year bonds at the same 
yield rate. There is a feeling on this 
side of the line that there was no need 
for these Governments to offer these 
bonds at such a low price. 

The satisfactory condition of the 
United States market was evident during 
the week by the announcement of the 
over subscription of the loan made by 
J. P. Morgan & Co. and allied bankers 
for the French Government. 


A Suggestion for Ontario. 


The town of Truro, N. S., is now in 
possession of a municipal electric light- 
ing and power plant without competi- 
tion, and a controversy which has been 
waged for a score of years has come to 
an end, there only remaining to citizens’ 
right to criticise the civic operations. 
The old company was the Chambers 
Electric and during the past two or 
three years the town had been operat- 
ing a municipal plant which confined 
itself to street lighting. The death of 
Mr. Chambers threw the former on the 
market, the executors being called on 
to dispose of his estate which practical- 
ly had exclusive control of the Chambers 
Company. The Truro ratepayers “tad 


previously voted to expend a sum not 


to exceed $100,000 to purchase the 


plant and franchises of the Chambers 
Electric Light &. Power Company. It 
was found that all shares of the com- 
pany could be purchased for $62,500, 
with a rebate of a cash asset of $5,125, 
making a net purehase price of $57,- 
375; the deal has been put through and 
the required funds will now be -borrow- 
ed. 


Better Conditions for the Dealers. 


As The Post said when the last Gov- 
ernment loan was made, it is to be hoped 
that the Government will give the recog- 
nized Canadian municipal bond dealers a 
better status in connection with this 
loan. The bond dealers handled a sub- 
stantial portion of the earlier Govern- 
ment issue, and as they really promote 
the taking up of the bonds without hope 
of any important profit-making, it is be- 
lieved the Government will this time 
make the conditions under which they 
work a little more acceptable. 


The Week’s Purchases. 


The purchases during the week in- 
elude $40,000 Sudbury, Ont., bonds., 5 
per cent., 20 years, bought by C. H. Bur- 
gess & Co. at 93.54. Other bidders were 
R. C. Matthews & Co., 93.0375; A. E. 
Ames & Co., 91.84. MacDonald, Bullock 
& Co., bought $30,094 Kenora, Ont., 6 


per cent. bonds, which are being offered 


to yield 64% per cent. Imperial Bank | 
bought $20,000 Simeoe 51% per cent., 20- | 


instalment bonds, the tenders for which! , 


follow: i 
TOWN OF SIMCOE. | 

Imperial Bank, $20,086; G. A. Stimson & Co., | 
$20,026: G. H. Luscombe, $20,000; R. C. Mat- | 
thews & Co., $19,855; Brent, Noxon & Co., | 
$19,829; W. L. McKinnon & Co., $19,768; C. H. | 
Burgess & Co., $19,766; Kerr, Fleming & Co., | 
$19,752; Wood, Gundy & Co., $19,700. 


G. A. Stimson & Co. bought $10,607 
bonds of Raleigh, Ont., 514 per cent., 10- 
instalment bonds. R.C. Matthews & Co. 
bought $29,136.31 Listowel, Ont., bonds, 
4, 44%, and 5 per cent., running from 5 
to 18 years. They are offering the bonds 
to yield 51% per cent. This issue was 
tendered for in April, but at that time 
no tenders were accepted. 


Other Cities Considering Transfers. 


Ottawa, Ont., is one of the cities en- 
deavoring to make a transfer of bonds 
from London to New York; the capital 
has some $2,800,000 outstanding in Great 
Britain. Two or three firms have offered 
to handle the business for Ottawa on a 
small commissién basis, and if this plan 
is not adopted it is possible that Ottawa 
will send one of her officials to England 
and New York to arrange the transac- | 
tion. 


London New York Refunding. 


The Treasurer of Manitoba, Hon. Ed. 
Brown, is reported to have stated on his 
return home this week that the British 
Treasury Board would mobilize at least 
$100,000,000 of Canadian bonds. Quebec 
Province, Nova Scotia, Ontario, Calgary, 
Vancouver and Toronto, besides Mani- 
toba, Saskatchewan and Winnipeg are 
reported to be planning to participate in 
the New York refunding plan. The Brit- 
ish Treasury, in order to bring the bonds 
in, may have recourse to special taxation. 


Belleville tax rate this year, it is un- 
derstood, will be 32 and 3-10 mills, an 
increase of 4 mills over last year’s rate, 
this being due to the change incident to 
prohibition in the cancellation of 
licenses, patriotic grants and reorganiza- 
tion of the fire department. | 


R.C: Matthews & Co. 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


a 


C.P.R. BUILDING 
TORONTO CANADA 


WE OFFER 
$50,000 
PROVINCE of ONTARIO 
Bonds 


5%, Due Ist of June, 1926, 
AT A SPECIAL PRICE, 


Full particulars upon request. 


G. A. STIMSON & CO. 
Union Bank Building, TORONTO 


DEBENTURES FOR SALE. 


Rural Municipality 
of Franklin 


TENDERS 


The Rural Municipality of Franklin, in the 
Province of Manitoba, is offering for sale 
$100,000.00, $8,024.30 denomination, 20-year, 
five per cent., Rural Municipality of Franklin 


annuity debentures, dated the first of August 
A.D. 1916 


Bids will be received at the law office of 
Forrester & Forrester, in the Town of Emer- 
son, in the Frovince of Manitoba, up till Tues- 
day, the first day of August, A.D. 1916, at 8 
P.M., when a committee of the Council of the 
said Municipality will open said bids. The 
committee of the said Council reserving the 
right to accept or refuse any of the bids. 


Purchasers will have the privilege of receiv- 
ing two or more annuity debentures for each 
of the said annuity Cebentures, and may have 
them pay®ble in gold coin, either at Winnipeg 


or New York. 

Further particulars will be given on “ppli- 
cation to Forrester & Forrester, Solicitors for 
said Municipality. 


Town of Brampton 


TENDERS 


Tenders will be received up to Tuesday, 
August Ist, 1916, for the purchase of $24,000.00 
Town of Brampton Public School Debentures. 
Rate 6%. Payment extended over period of 
Twenty years, ‘ 


Highest er any tender not necessarily 
accepted. 


All tenders to. be addressed to 


A. G. DAVIS, 
Town Clerk, Brampton, Ont. 


$469.20 a Year for 
National Advertising 


A half-page advertisement in MacLean’s 
Magazine, every issue for a year (12 
times), costs $469.20. 


Figured out proportionately, it means: 


$164.22 to influence Ontarians, 
00 “ r Quebecers. 
New Brunswickers. 
Nova Scotians, 
PE. Islanders, 
Manitobans, 
Saskatchewans, 
Albertans, 
3 British Caqlumbians, 
(This division on the basis of provincial 
populations.) 
Really, when you break it up this way, 
the amount per province for a whole 
year’s powerful influence is ridiculously 


small. 


Honestly, can you say ‘‘I can’t afford 
$469.20 a year for national advertising?’’ 


MACLEAN’S 
. MAGAZINE 


Can perform a service for you, at a price, 
which you cannot have rendered by any 


other single medium, or at so low a cost. 


N.B.—Objectionable advertising not 
accepted. Both editorial and adver- . 
tising columns are closely censored 
to keep them clean and decent. 


S Published by 
The MacLean Publishing Co., Limited | 


143-163 University Avenue, Toronto, Ontarie 
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Every By-law providinz forthe issuance of 


SCHOOL BONDS 
in the 
PROVINCE OF QUEBEC 


must receive the sanction of the Lieuten- | 
ant-Governor in Council. 

This sanction, when granted, ~enders | 
the validity and legality of the bonds. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to te accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
pelities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 


_Aus. 8rd—R. Mnuicipality of Springfield— 
For building and supplying all material for a 
70 ft. Pile Bridge, North of Section 24-12-5 


incontestable. . | East. 


I have a few attractive school issues to 
yield from ' 


54 to 6 per cent. 


RENE-T. LECLERC 
160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 856. Cables—“‘Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


Cc. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8St., 
MONTREAL 


TORONTO | 


Aug. 2nd—R,. Municipality of Miniota—For 
the construction of one reinforced concrete cul- 
vert, for the ve municipality, situated on 
the N,. of SecfTon+26-13-25 W. 

August 5—East St. Paul Municipality—For 
the construction of two re-inforced concrete 
culverts on the Birds Hill Road at River Lots 
100 and 101, 

Aug. 5—Rural Municipality of Happyland— 
For the grading, construction, and repairing 
of roads leading from the villages of Prelate, 
Prussia, and Westerbam. 


BY-LAWS PASSED OR DEFEATED 

Blandford—A by-law was passed on July 20 
for the construction of the construction of the 
Morning Glory Drain improvement. 

London, Ont.—The London City Council last 
week passed a by-law repealing the by-law 
introducing daylight saving in this city, and 
by resolution a proclamation will be made to- 
morrow by Mayor Stevenson, asking the citi- 
zens to set all clocks back one hour. 

Trail, B.C.—The fire law by-law ‘involving 
the issuance of $15,000 has been defeated: 

Neebing Municipality—$10,000 for drainage 
purposes has been passed by the council. 


BY-LAWS. TO BE VOTED ON 
Sept. 2, Walkerville, Ont.—Ratepayers will 


BLAKE, LASH, ANGLIN & CASSELS) vote on September 2, on a by-law to authorize 


Barristers. Solicitors, Etc. 
Canadian Bank“of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


. EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph E. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co.*- - 282 St. James St. 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides All the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 


61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank‘Bldg. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 


OFFICES IN CANADA: 
Calgary, Alta Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S, Montreal, Que. 
Londop Ont. Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 

Victoria, B.C. 
Reputation gained by long years of 
vigorous, ccnneteations and successful 
work. 


Thomas €. Irving, Was. Sak" 
TORONTO 


Toronto, Can. | 


the expenditure of $15,000 to establish a motor 
bus line for service in southern sections of the 
town which are without transportation facili- 
ties, 

Aug. 2, Village of Lyall, Man.—$8,000 — The 
object of the said by-law is to authorize the 
council of the said village to borrow the sum 
of $8,000 by the issue and sale of debentures, 
payable in 20 years. For the purpose of in- 
stalling electric light and power. Vote will be 
taken on Wesinesday, the 2nd day of August, 
1916, between the hours of 9 o’clock in the 
forenoon and 5 o’clock in the afternoon of the 
same day at the Council Chamber of Lyall. 

Aug. 12, Windsor, Ont.—$22,000 for the con- 
struétion of certain concrete sidewalks, ‘To be 
voted ov the i2th oi August. 


CONTEMPLATED BY-LAWS 


Cranbrook, B.C.—$b,000 for the purpose of 
purchasing, repairing and equipping’ the 
present St. Mary’s Separate school building, 
which it is proposed to use for high school 
purposes. 

BY-LAWS REGISTERED 

New Toronto—$26,000 for the purpose of con- 
structing a sewer system and a sewer puimp- 
ing station in and for the village of New 
Toronto. Passed by the Corporation on July 
21; registered July 25. 

NORFOLK COUNTY TENDERS. 
The tenders for the $75,000 Norfolk County 
15-year 5% bonds recently bought by R. C. 
Matthews & Co., follow: R. C. Matthews & 
Co., 99.22; W. Av McKenzie & Co., 99.09; Fer- 
| guson, Sanson & Graham, 99.08; G, A, Stimson 
j & Co., 99.07; Mulholland, Bird & Graham, 

98.88; Wood, Gundy Co., 98.83 plus $80; C. H. 

Burgess & Co., 98.82; Imperial Bank, 98.58 ; 
| Brent, Noxon, 98.57; Jarvis. & Co., 98.56; Do- 
| minion Securities, 98.58; Royal Securities, 
| 98.275 A. E. Ames & Co., 98.27; Kerr & Flem- 
| ming, 98.089; Can. Sec. Corp., 98.073; W. L. 
| McKinnon Co, 97.671. 


| DEBENTURE NOTES, 

Ottawa.—Tenders have been received by the 
| Department of Public Works for the new Cus- 
i/toms house and examining warehouse at 
| Toronto, the estimated cost of which is $1,500,- 

000. A number of tenders are in, and are 
| being considered by the Acting Minister of 
Public Works, Hon, J. D. Reid. There is a 
| fairly strong impression that the lowest of 
these tenders is that of the Fuller Co., but 
no official confirmation of this is available. 
The matter will be dealt with on the return 
of Hon. Dr. Reid to Ottawa on Monday, when 
the contract will be awarded to the lowest 
tenderer. The work of construction will be 
| begun as soon as the contractors can get their 
plant in readiness. 

Hamilton, Ont.—Controller Cooper and Chair- 
man Pratt conferred recently regarding hos- 
pital affairs. The intention is to ask the Gov- 
ernment to allow Hamilton to raise by deben- 
| tures, without going to the people for sanc- 
tion, enough money to do three things: Build 
‘the nurses’ home on the mountain, costing 
$62,000; improve the old institution, $67,000, 
}and care for improvements already made but 
| unprovided for, over $40,000. All told, about 
| $200,000 will be needed before the work is 
finished. If the Government refuses to allow 
the issue of bonds, the city will have to ask 
the electors for power. There is no other way 
| of legally raising money, although at one time. 
|in days past, the city could do almost any- 
thing it liked financially. 
| A new public school building to meet the 
| demand for increased accommodation may be 
| erected in the south-east end of the city. The 
building committee of the Board of Education 
will inspect several proposed sites, and also 
the Adelaide Hoodless School, which some of 
| the trusteees are in favor of enlarging by add- 
|ing eight rooms in preference to erecting a 
new building. It is intended to set aside the 
|sum of $40,000 for this purpose out of the 
| $135,000 debentures to be issued shortly for 
| school purposes. hs 
| Newmarket—The Newmarket Town Couscil 
| nave struck their tax rate for the year at 29 
| mills, the highest in the history of the town. 
|The advance is accounted for largely through 
|the high county and war tax rate; amounting 
; to nine mills. The ordinary expenses of the 
municipality would have been served by a rate 
|of 24 mills. The contract with the Toronto 
jand York Radial Railway for the supply of 
} 
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ANCIAL OF CANADA 


rei and power has’ resulted very satisfac- 
y. 

Sherbrooke, Que.—On the 17th inst., the Fin- 
ance Committee approved of the proposed ex- 
penditure of $100,000 for extensions and addi- 
tions to the city hydro electric plant, with the 
object of increasing the power production by 
1,200 h.p. fhe cost to be paid out of the 
revenue of the Electric department. 

Ottawa—The Ottawa Journal says :—The city 
will borrow $300,000 to help pay off a tempor- 
ary loan of $675,000 which falls due August 1. 
The city has $375,000 of cash ready to meet the 
note, but as a number of local improvement 
works are not yet completed and the bonds 
have not been sold, the city is short $300,000. 


‘THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - - $ 25,000,000 
Capital Paid Up - - . 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = «+ «+ 214,000,000 


HEAD OFFICE, MONTREAL., 


The city might borrow the mopey from the 
Bank of Ottawa at 5 per cent., but Controller 
Fisher, finance minister, yesterday advised the 
Board that an, offer of a six months’ loan of 
$300,000 had been made by a New York firm 
at 414 per cent., or 4.45 per cent. discount de- 
ducted.: It is likely this offer will be taken. 
It is expected that before the six months are 
up the city will be able to sell additional de- 
bentures and thus raise funds to pay this 
loan off, 


SASKATCHEWAN 

The following is a list of Debenture Appli- 
cations granted by the Local Government 
Board from July 17th to 21st, 1916. 

School Districts.—St. Thomas, $3,000; Marr 
Hall, $600; Pontoville, $1,000; Seho, $5,000; 
Rushville, $1,600; Shackleton, $2,500; Twin 
Creek, $1,200; Marcliffe, $1,000. 

Rural Telephone Cos.—Marine, $11,200; 
Rangeline, $12,000; North Valley, $2,800; Dilke, 
$13,500; Mountain View, $11,500; River Park, 
$4,800; Banbury, $800; South Webb, $18,500; 
Riverdene, $1,800. 

Town.—Herbert, $800. 

School Districts.—Fair Hills, $1,600; Meadow 
Lands, $1,200; Rockside, $1,600; Moose Pond, 
$1,700; Keatley, $1,600. c 

Rural Telephone Co.’s.—Cullen, $4,000; Ben- 
nett, ..1,600; Duafoe-Copeland, $2,000; Luse- 
land-East, $11,000; Merrington, $400; North 
Ceylon, $9,000; Whiteshore, $7,000; Middleton, 
$1,000. 

Town.—Estevan, $4,250, $5,800, $5,000, $1,450, 
$1,450. 

BRITISH COLUMBIA CERTIFICATIONS 

Certificates of Approval have been issued by 
the Municipal Department of the Province of 
British Columbia as follows: 

RICHMOND—Debentures for $24,500, water- 
works, forty years, 5%, payable half-yearly. 

TRAIL—Schools $7,500, twenty years, 6%, 
payable half-yearly. , ° 

WEST VANCOUVER—Ferry, $10,000, twent 
years, 544%, payable half-yearly. 


BOND SALES. 

Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending July 
27 were as follows: $20,300 Canada Cement at 
98% ; $5,200 Can. Car at 97%4; $2,500 Dom. Can- 
ners at 9014; $7,000 Dom. Cottons at 99%; 
$11,000 Montreal Power at 92%; $6,500 Mont- 
real Trams Debs. at 75%4 to 75; $7,100 Quebec 
Ry. at 69 to 66; $500 Sherwin-Williams at 99; 
$1,000 Spanish River at 80; $2,000 Steel Co. of 
Canada at 9644; $300 Ontario Steel at 35; 
$64,900 Cedars at 91 to 90; $4,500 Wayagamack 
at 84 to 88%, 


WAR LOAN SALES. 

July 21—$60,200 at 98% to 98%. 

S6— O70 RE cc cheice s 
25— 68,800 at 98% to 98. 

26— 82,500 at 98% to 97%. 

27— 93,000 at 98% to 97%. 


Penetang, Ont., informally decided 
this week to raise $10,000 for patriotic 
and Red Cross purposes, the money to 
be raised by direct taxation this year. 

Galt is expected to pass a by-law cov- 
ering a new roadway on Ainsbury St.; 
15-year debentures will be issued. 

Barrie’s tax rate this year will be 32 
mills, against 28 last year. Thirty-four 
mills was proposed, but Treasurer Smith 
suggested the 32-mill rate for the en- 
suing two years. This will clear up 
Barrie’s finances in good shape. 


W. A. Mackenzie & Co. are offering 
$500,000 Edmonton, Dunvegan ‘and B.C. 
Ry. Bonds guaranteed by Alberta to 
yield 5.60%. They are part of an issue 
of $2,400,000 sold recently to the Provi- 
dent Savings Bank & Trust Co., and 
Breed, Elliot & Harrison, of Cincinnati. 
The Mackenzie Co. has the Canadian 
market for the issue. 


County of Kent $35,000, 514 per cent., 
10 instalment bonds purchased by Brent 
Noxon & Company at 100.33. Other 


-bids were Imperial Bank 100.30; Stim- 


son & Company, 100.12; Burgess & Co., 
100.08; Wood Gundy & Co., 100.06; A. 
E. Ames & Co., 99.869; Royal Securities 
99.86; Canada Bond Corporation 99.778; 
Mulholland, Bird & Braham 99.723; E. 
Jarvis & Co., 99.63; Kerr, Flemming, 
99.53; Dominion Securities 99.52. 


E. R. Peacock, of London, England, the 
present execufive head of the Barcelona 
Traction Co., is expected in Toronto in 
August for a six weeks’ or longer stay. 
Although the construction period is still 
having its effect on Barcelona, the man- 
agement are much encouraged by the 
general conditions and outlook of the 


‘Company. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose and Purchaser. 
July 14—Windsor, Ont., land, school, etc., 
A. E. Ames 
15—Iroquois Balls, 
Houghteling 
21—Prince George, B.C., City Hall 
21—Prince George, B.C.,. electric light. 
..—Sault Ste. Marie, Ont., Dominion 
‘ Securities 
-..—Weston, Ont., Brent, Noxon 
19—Carleton County, Imperial Bank... 
..—Sydney, N.S., Eastern Securities.. 
..—Kent County, Brent, Noxon 
..—Sudbury, Ont., C. H. Burgess . 
. Raleigh, Ont., G. A. Stimson ..... 
..~Listowel, Ont., R. C. Matthews ... 


Rate Term Amount Price 


1-30 $196,500 


15 40,000 
10 10,000 
15 45,000 


6 
5% 20 ~—- 20,000 
6 10& 15 ins. 2.617 
5% 15-ins. 40.000 
Sek 40,000 
5% 10-ins. 35,000 
5 20 «=: 40,000 
5% 10-ins. 10,607 
4,4%,5 5-18 yrs. 29,136 


ia ocanet aan 


Total ...rcorcerrssacscqvasess eereee beens seccees s QU O0 


W. B. LUGSDIN, 
Sceretary-Treasurer. 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, jn — Dominican Republic and 
os ica 


BRITISH WEST INDIES 


ANTIGUA—St, John’s; -BAHAMAS—Nassau; BARBADOS—Bridgetown 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten; ’ 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernande; BRITISH HONDURAS—Belisze, 
BRITISH SOA ical Amsterdam and Rose Hall 
rentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


‘NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVENGS DEPARTMENT AT ALL BRANCHES. 


Montreal. Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 - 


DIRECTORS: 


Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 

Sir W. M. Aitken, Bart., M.P. Hon. R. Dandurand B. L. Pease 

J. EB. Aldred G. H. D r James Redmond 
Fayette Brown F. W)_ Ross 

Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 
C, A. Crosbie Cc. E. Neill A, ss Sims 
Hon. N. Curry Hugh Paton Stuart Strathy 

Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY — 


Rest, $750,000.00 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, " 
Capital Fully Paid, $1,000,000. . Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-Presidept, 
R. B. Angus C. B. Gordon Sir W. ¢. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite BR. B. Greenshields . Herbert Molson 
B. J. Chamberlin Cc. R. Hosmer Lord ene, K.C.V.O. 
R. Drummond A, E. HOLT, Manager. Sir Freierick Williams-Taylor, LL.D 


TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. 


BRUCE L. SMITH - - = = Manager 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Etc. 


Capital Paid-up, $1,000,000. 


Winnipeg, Man. Reserve, $950,000. 


TORONTO London, Eng. 


THE STANDARD TRUSTS COMPANY 


Head Office ° . . - - ~ - 846 Main Street, WINNIPEG... 
J. T. GORDON, Esq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
WILLIAM HARVEY, B.L., 
Vice-President and Managing Directog 


Authorized Capital ........ oeeeeeeesse«+$1,000,000.00 
Subscribed and Fully Paid ......... peccecccccece FOOD 
RROSOFVS scccccccecsce's eeaneeead ccccccccccccccccccscccces S00,00R,00 
TOT] BEGG .ccccccccvcccccccsceccceqecccsiscccscecccess SO UNNe 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Truetee. Will forms supplied free. All business of a trust 
nature transacted, 


5% AND ABSOLUTE SECURITY 


“Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


An Endowment Provides a Regular Income 


An Institution, a Cause, a member of your family, or any 
other person, may be provided with an income for any 
period by creating a Trust Fund. Permit us, by letter 
or by confidential interview, to fully explain this matter. 


‘ THE 
‘TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President 
‘ Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K,C.M.G., LL.D., Vice-Pres. 
A. D. Langmuir, General Manager W. G. Watson, Asst. General Manager 


Toronto Ottawa Winnipeg Saskatoon Vancouver 


The impartiality of the acts of a TRUST COMPANY and its freedom from improper 
influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCKIBED .......... orvcece eee eeceeeeceees Mhyh 71,700,080 
PAID-UP CAPITAL AND RESERVE ........... cecccccccece -+ 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNBE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 





SPECIFICATIONS 


MOTOR—3% x 4, cast 
en-bloc. 
RADIATOR — Thermo 
syphon cooling. 
TRANSMISSION — Se- 
lective type, three 
speeds forward and 
one reverse in unit 
with motor. 
CLUTCH — Multiple 
disc, 
CONTROL — Centre 
lever operated by 
right hand, on trans- 
mission direct. 
IGNITION — Distribu- 
tor in connection with 
battery. 
CARBURETER — Float 
feed. 
GASOLINE—10 gallons 
capatity. 
FENDERS—Crown. 
LAMPS—Two head and 
one tail. 
HORN—Electric. 
TOOLS—Tool kit, jack, 
tire repair kit and 


pump. THIS CAR IS NOW O 


, The Lowest Priced 5 Passenger Car in the World | 


110-INCH WHEEL BASE — 
AUTOMOBILE PROFIT SHARING 


YOU CAN SHARE IN THE ENORMOUS PROFITS NOW BEING MADE IN THE MANUFACTURE OF AUTOMOBILES. Read Every Word of This Announcement Whether You Have $20 or $20,000 


YOUR OPPORTUNITY 


t 


THE EMERSON MOTORS COMPANY is incorpor- 


wemanearreepartes oe 


N DISPLAY AT SHOWROOM, 1748 BROADWAY, Cor.'56th St., NEW, YORK CITY 


SPECIFICATIONS 


BI AON sag rronciners 


ey - — : sixteen inch wheel. 
: os = (Right hand, for for- 
eign trade only). 

REAR AXLE — Float- 
ing type. 

BRAKES—Two sets on 
rear hubs. 

FRONT AXLE — Drop 
forged, I beam, 

WHEELS — Artillery 
type. 

TIRES—30 x 3 front, 
smooth tread, 31 x 
3% rear. 

F RAME—Pressed steel. 

SPRINGS — Semi-ellip- 
tie front and rear 
long and easy riding. 

WHEEL BASE — 110 
inches. 

BOD Y-—-Stream line five 
passenger, neatly up- 
holstered. 

FINISH — Black and 
nickel, no option as 
to color. 

WINDSHIELD —Slant- 
ing, clear vision. 

TOP—One man. 


Stock Reserve 
Pat Outstand- Fund 
ing 


3.017.333 
13.500,000 
7,000,000 
3,300,000 
3.700.000 
7.000.000 
300,000 
7.000,600 
4,800,000 
16.000, 0u0 
1,900,000 
12,000,000 
4,750,000 
1.000.000 
12.560.000 
4 000.000 
3,000,000 
6.000, 000 
3.400.000 


Out- 
standing 
Preferred 


standing 
Common 
Stock 
27.450 M0 10,000.000. 
10.000 .000 
12,500,0 0). 
80.681.921 
1,500,000 
12.251,400 
25.000,000. . . 


3,481,600 
1,000.000 


*""18,778 266......... 
3,483,520........... 
13,612,500 ...... 


1,250,000 
602,450 


2,715,500....s00.... 


3,661,500 
1,500,000 


ated with a capital stock of one million shares, each 
of a par value of $10.00. Three hundred thousand 
(300,000) shares of this stock is 7% preferred, but 
at the present time all the Preferred Stock is in the 
Treasury. The Treasury also holds at present 
$1,000,000 par value of the Common Stock, The com- 
pany has no debts, has a substantial cash treasury, 
and is actively engaged in manufacturing its first 
cars at its factory in Long Island City, New York. 

DEMONSTRATING CARS ON DISPLAY IN NEW 
YORK CITY TO-DAY AT SHOWROOM, 1,748 
BROADWAY, CORNER 56TH ST. - 


The Officers and Directors include:— 

Willis Geo, Emerson, Chairman Board of Directors. 

T. A. Campbell, President (formerly Treasurer 
and General Manager of the Imperial Automobile 
Company). 

R. C. Hupp, Vice-President (formerly (Vice-Presi- 
dent and General Manager of the Hupp Motor Co., 
and automobile engineer of international repute). 

George N. Campbell, Secretary and Treasurer (for- 
merly Secretary and Factory Manager, Imperial 
Automobile Co.). 

M. L, Shanks, Assistant Treasurer (formerly Secre- 
tary of the Monarch Motor Car Company, of Detroit, 
Mich.). 

J. L. Sullivan, Assistant Secretary. 

George B. Gifford, Director (General Manager of 
the Standard Oil Company (Bayonne Works), 26 
Broadway, New York, N.Y.). 

Jesse R. Leonard, Director (Director Columbia 
National Bank, Pittsburg, Pa.). 


Charles A. Towne (Ex-United States Senator from . 


Mirnesota, now of the firm of Towne & Spellman, 
Attorneys, 115 Broadway, New York, N.Y.). 

Amos H, Stephens, General Counsel (30 East 42d 
Street, New York City). 


-In addition to these the Advisory Board contains 
the names of many men prominent throughout the 
United States in the banking and business world. 

The books of this Company are audited once every 
month ‘by the American Audit Co. 


This new five-passenger touring car, to sell at the 
low price of $395, is the result of Mr. RK. C. Hupp’s 
many years’ experience, 


During Mr. Hupp’s long experierice in the auto- 
mobile world, and in the course of the evolution of 
the automobile industry for the past fifteen years, 
during which period his fame has become interna- 
tional, he says, after carefully checking everything 
over, that this new creation is without question the 
most perfect in design, durability and line of any 
low-priced automobile ever made. 


It is well known that Mr. R. C. Hupp’s approval 
and opinion of this new car is eminently worth 
while, He started with the Oldsmobile in 1902. At 
that time the car was sold at $650, when other auto- 
mobiles were selling from $2,000 up. Mr. Hupp was 
graduated from the Oldsmotor Works to the Ford 
Company, in 1905. Through Mr. Hupp’s knowledge 
and experience while making the lowest priced auto- 
mobile in the world, with the Oldsmotor Works, he 
became one of the factors with Henry Ford in the 
production of the first $500 Ford runabouts. In 1908 
Mr. Hupp and associates organized the Hupp Motor 
Car Company, producing a car at $750, which at that 
time was lower in price than the car which the Ford 
Company was turning out, as the Ford Company had 
advanced the price of their cars to $975. Under Mr. 
Hupp’s management the Hupp company sales 
Jumped from 590 cars the first year to 5,000 cars the 
second year, and an original investment of less than 
$10,000 grew to a cool million dollars by 1912, when 
Mr. Hupp disposed of his interest and retired from 
the company, owing to the fact that he did not agree 


with the policy of his associates in bringing out a 
higher priced car. 

This same year Mr. Hupp organized the R. C. H. 
Corporation, manufacturing and selling a touring 
car that was lower in price than any other car made 
except the Ford, and the very first year produced 
8,000 cars, and had contracts with deaiers for 19,000 
additional cars, making a total sale of 27,000 for the 
first year. 


Mr. Hupp has also had some experience in manu- 
facturing higher. priced cars, but his hobby has al- 
ways been, and it has been his aim and ambition to 
make and sell the lowest priced car in the world. 
For fifteen years he has concentrated upon this one 
deminant idea, and at last has perfected a car so 
cheap to buy and so economical to operate that it 
can be owned and used by practically every family 
head in this country. 


This new design, approved by Mr. Hupp, is the 
result of fifteen years’ effort to make a low priced 
car and a car that can be operated at a low cost and 
that will stand up and give a greater service for the 
money than any other automobile made. The car 
itself is as well built, good to look at and easy to 
ride in as its higher priced competitors. It is a pure 
stream line body, with all late improvements, and 
Will not only appeal to the publie ar large, but will 
prove a consistent, satisfactory method of transpor- 
tation suitable for the man or woman in any walk 
of life. While the car will particularly appeal to 
those of limited means because of its low price, yet 
its graceful lines, ample power and economical ex- 
pense of operation will create for the car a demand 
among every class. 

An itemized estimate of the cost of manufacturing 
apd marketing these cars, based upon a production 
of 30,000 cars per annum, beginning in 1917, indicates 
a net profit of $69 per car, after making a liberal 


allowance for the cost of manufacturing, advertising, 
selling, overhead expenses, etc. After allowing the 
7% dividend on the entire issue of Preferred Stock, 
it indicates a net profit of $1,860,000, or sufficient to 
pay dividends of 20% per annum on the Common 
Stock, besides setting aside $460,000 to surplus. These 
figures are based on an estimate carefully compiled 
by men who know the automobile business and suc- 
cessful pioneers in the industry. 


This new car should average 20 to 27 miles or more 
to a gallon of gasolene, and at the present high price 
of gasolene, this in itself is a decided argument in 
favor of the use of this car. 


The profits in the automobile industry are too well 
knewn to require comment. The day of experiment 
has passed. To-day the industry, the third largest 
in the United States, is on a substantial and highly 
profitable basis. The greatest profit is being made 
in the manufacture of low-priced cars. The demand 
for the car that we propose to build is apparent to 
everyone. The cost of manufacture has been care- 
fully worked out, and after proper allowance has 
been made for the increased price of raw material 
and for any exigencies that may arise, there yet re- 
mains a net profit of $60 per car, based upon an 
annual production of only 30,000 cars. That this pro- 
fit can be and should be increased by the increased 
production, is self-evident. That the sale of the Pre- 
ferred Stock at par will insure a s-:fficient pita 
to enable this company to go on a profit-earning basis 
seems an assured fact. That the Common Stock will 
soon become more valuable than the Preferred seems 
inevitable. 

The Company preposes to adopt the most modern 
business methods, paying cash as it goes, and pur- 
suing a conservative, business-like administration. 
The most progressive methods of maaufacturing and 
selling will be adopted. 


ewe. o00r 1 925,975 
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ANNOUNCEMENT EXTRAORDINARY! 


The opportunity we offer to the in- 
vestor is an exceptional one. We want 
you to become a part owner of THE 


EMERSON MOTORS COMPANY, Incor- - 


porated, We already have nearly 5,000 
Stockholders, and our Company was or- 
ganized less than three months ago. 


We believe that every stockholder 
will be an active bovster for THE 
EMERSON “Four’—the People’s Car— 
Just as we believe that every EMERSON 
Car in every community will create an 
active demand for many additional cars 
of this type. 


POSSIBLE AND PROBABLE PROFITS 


The probable profits to THE EMER- 
SON MOTORS CO,, Inc.,, for 1917, based 
on the production of 30,000 cars per an- 
num, after taking into consideration the 
fluctuating cost of standardized material 
and after making a liberal allowance for 
manufacturing, advertising, overhead 
expenses, marketing, etc., amount to 
$69.00 per car. After paying all ex- 
penses of every kind, tncluding a 7% 
dividend fixed charge on the entire issue 
of Preferred Stock, the estimate of earn- 


ings still shows a net profit of $1,860,- 
000, or sufficient to pay a dividend of 
20% per annum on all of the Common 
Stock, besides setting aside a surplus of 
over $460,000. 

These figures are based on estimates 
most carefully and painstakingly com- 
piled and prepared by men who know 
the automobile business and successful 
pioneers and manufacturers in this 
great industry. Large as these esti- 
mated profits may seem, yet they are 


OUR FREE BOOK 


We have published an illustrated booklet telling all about THE EMERSON 
“Four,” giving a complete list of our Officers and Directors, explaining in detail 
the plan and policy of the Company, also a list of over 50 representative bankers, 
business and professional men who have become members of the Advisory 


Board. 


This booklet will prove very interesting to every person in thé automobile 
industry, and to every one seeking an opportunity to share in the enormous 
profits earned by the automobile business. 

The edition of this booklet is limited. A copy will be mailed to you, 
postage-paid and without charge. If you will fill out the coupon below, and 


MAIL 


THE EMERSON MOTORS COMPANY, Ine. 
47 West 34th Street, New York City. 


Please send to me, without charge, 


Prepaid, a copy of 


Postage 
your Illustrated Booklet, telling about THE EMERSON “Four” 


and about your Company. 


comparatively small when measured 
with other successful Automobile Com- 
panies now actively producing. - 

The shares of stock of these other 
companies are now selling at startling 
figures away above par, while to-day 
you can purchase shares of 7% Prefer- 
red Stock in “THE EMERSON’’—NOW 
AT THE VERY BEGINNING, at the 
par value of $10.00 per share and re- 
ceive a handsome bonus of Common 
Stock FREE. 


BONUS OF COMMON STOCK 
Represented by an order for future 
elivery 
For prudential reasons of vital interest to 
every subscriber and owner of the stock of THE 
EMERSON MOTORS COMPANY, Inc., we 


are giving a certificate representing the Common ,. 


Stock Bonus you are to receive with the Shares 
of Preferred Stock you may purchase, which 
certificate will be known as an “Order for 
Future Delivery of Common Stock’ and is 
guaranteed by the Company. 

The reason for issuing non-negotiable and non- 
transferable ‘Orders for Future - Delivery of 
Common Stock’’ must be apparent to all who 
are sincerely ‘interested in the welfare of the 
Company—rather than in any _  stock-jobbing 
manipulations as advocated and frequently prac- 
tised in Wall Street. It is merely a retention 
under the Company’s control, for the good of 
every stockholder, the voting power of the Com- 
mon Stock in a single unit, keening it intact 
vntil JTNE Ist. 1919, at which time these 
Orders for Future Delivery of Common Stock 
will be ealled in and the actual Common Stock 
exchanged therefor. 

™ the meantime, you are not deprived of a 
single richt or wrerogstive in the way of divi- 
dends. You will receive them all when paid 
an as paid. 

We anticinate that. by JUNE Ist, 1919, the 
Cammon Stock will have an intrinsic value far 
herend its par value, and owners will then 
realize that this gift stock (these bonvs shares 
of Common Stock. given free with the Preferret 
Stack) is one of the most valuable assets in 
their strong hoxes an’ will be ‘oath to nart 
with it heeavse of the large annvs] income from 
the Aividente which it may yield. 

We are now offering for sale 1 Shares 
oe? eur Tot Somnnletive Preferred Stock at pan— 
£4 ner Share. We sre eivine vor with thie 
a Fret beens of the SCommoan Stock represented 
be on “Orter for Futrre Delivery’ as explained 


ORDERS WILL BE RECEIVED FOR ANY NUMBER OF SHARES FROM 2 TO 5,00. HBERE IS 
WHAT YOU GET FOR YOUR MONEY: 


For $20.00 you receive Two (2) Shares of our 7% Preferred Stock, also an order for One (1) Share of the Common 
Stock—par value $10.00. . 


¥or $40.00 you receive Four (4) Shares of our 7% Preferred Stock, also an order for Two (2) Shares of the Com- 
mon Stock—par valife $10.00. 


For $60.00 you receive Six (6) Shares of our 7% Preferred Stock, also an order for Three (3) Shares of the 
Common Stock—par value $10.00. 

For $100,00 you receive Ten (10) Shares of our 7% Preferred Stock, also an order for Five (5) Shares of the 
Common StockK—par value $10.00. . 


For $200.00 you receive Twenty (20) Shares of our 7% Preferred Stock, also an order for Ten (10) Shares of the 
Common Stock—par value $10.00. 


For $500.00 you receive Fifty (60) Shares of our 7% Preferred Stock, also an order for Twenty-five (25) Shares of 
the Common Stock—par value $10.00. 


For $1,000.00 you receive One Hundred (100) Shares of our 7¢% Preferred Stock, also an order for Fifty (50) Shares 
of the Common Stock—par value $10.00, 4 
For $2,500.00 you receive Two Hundred and Fifty (2%0) Shares of our 70% Preferred Stock also an order for One 

Hundred and Twenty-five (125) Shares of the Common Stock—par value $10.00. 
For $5,000 you receive Five Hundred (500) Shares of our 7¢% Preferred Stock, also an order for Two Hundred and 
Fifty (256) Shares ef the Common Stock—par value $10.00, 


OTHER AMOUNTS IN PROPORTION. 
Both the Preferred Stock and the Common Stock is fully paid and non-assessable. 
Simply fill out the coupon below and mail it with your remittance. 
‘We anticipate a heavy over-subscription, and for this reason would suggest that you act promptly. If your 
remittance is received too late it will be returned by first mail. 


SUBSCRIPTION 
APPLICATION FOR SHARES OF THE CAPITAL STOCK OF 
THE EMERSON MOTORS COMPANY, INC. 


To The Emerson Motors Company, Inc., 
47 West 34th Street, New York City. 

I hereby subscribe and order... .... Shares 
of the Preferred 7% Cumulative Stock in THE EMERSON MOTORS COMPANY, 
Inc., par value Ten ($10.00) Dollars per share full paid and non-assessable, with 
the understanding you forward to me free as a bonus with said Preferred Shares 
One (1) Share of the Common Stock with every Two (2) Shares of Preferred 
Stock of said Company same par value and represented by an Order for Future 
Delivery of Stock to be delivered June 1, 1919. 

Herewith find $ (Either Check, Bank Draft, P. O. Money Order or 
Express Money Order) in full payment for shares ordered in this. Subscription 
at par $10 00 per share for said Preferred Stock. 

If thie subscription is accepted in full payment as above specified mail 
Ceritificates to 


It is understood by the subscriber that this order ia subject to rejection, but 
if rejected, draft twill immediately be returned to the aubscriber. Address all 
communications to THE EMERSON MOTORS COMPANY, Inc., 47 West 24th 8t., 
New York, N. ¥. Toronto Fin. Post, July 29, 1916. 
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Bonds, 
| Preferred 
Stock or 
| D’b’ntures 
Out- 
standing 
| and Int. 


4.204,756 
22,452 063 
6.225.008 
725.667 
1,062,481 
2,458,069 
2.598,876| 
11,516,497 
1,914,623 
3,112,314 
1,761.804 
275.170 
6,986,333 
4,457 590 
655,670 
32,104,282 
2,089 222 
1.871,980 
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; Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on July 27 
; in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. 


(Reserve Funds, Profit and Loss’’ include all Reserves except ‘‘Depreciation.’’) 
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Capital Net Dividends Last Dividend 
Onnat,. “youre _ Prehe as ented OR ET BANKS 1913 1914 1915 aa —> nen Sa 
utstand- un an oss fo : P 916 to July 20 
ing 1912 1913 1914 191s Date Rate re eee er arene 
198.175 NOS at 8 8 ‘th Apr. 8.3 British North America "45 «150 (145 145 sereceeeseserene 
461.892 1570 10+1 10+2 10+2 10+2 Ist June q. 2% : 199% 203 Jan. 2¢ 
175,821 14 14 12 12 Ist June q.3 Hamilt 198 86208 =. 201 
10.622 13 25 s Ist June q. 2% saeaen 149 149 
42,791 8 44 3 7 5 Ist June q.1% Home Bank j a : ans yA ; 
250.984 13 68 10 10 Ist May % Merchants 177 175 ‘June 28 180 
a. 
1,321,193 1317 1042 10+210+2 Ist June Montreal 46 250 227% ” 234 240% June § 228% July 14 2% 
$1,843 16 66 9 n 8 Ist May. Nationale... aa he 131 138% ov vcpsvesd ceeds avcccureceqectos 
396,115 18 07 14 14 14 ~~ 3rd duly 
246.304 13 28 12 12 12 Ist June Ottawa,.... as 201 ee deccnscconcce 
11,79 Quebec... & oe 118 119 April20 114 
676,472 15 57 12 12 12 Ist June 
651.646 1° 78 Bi <p “ag et ae 203% 20816 217. ‘July 17215 
439,382 1302 +1 1142 1141 11 Ist June "218 203° 218% Apr. 18 199 June 22 212 ee % 198% Fi98% 
___:106.977,_—:13.:19 8 5 8+1 8+1 Ist June 
tanding Bonds anc Fund s 
FE TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 
3 27.450 O10 y Barcbioain, Ts yj dad Posie. csi iv idess ta ne ceee Vydegt 385% 15% 17% 7% 15% July 5 9 Jan. 24 16 154m 14% 1¢ «14% 
ey 106.217, 500 000, ’ 20th May q. 1 
CIFICATIONS 5 Ist Apr. q. 1% wees. — Traction, Pref. : cece “— fesstnseccnnete. Ce dgerecceswocecs ese . <aay teeeee eee 
. & b scutes anada Steamships Lines, Com . une 
KING GEAR — . @ J 3% 3% igs 8734 76% 87% June 12 4 % 83% 
een inch wheel. - 260,000,000 0.681.921 234.684.062 208,492,641 743 7+3 2 30th June q.2% ...- Canadian Pacific Railway 265% 20434 219% 171% 19854 139% 182% May 22 
ht hand, for for FF 500, 33,485,135 7.767.986 6 3 
[st July 15s, 1 Duluth Superior Traction Co., Com 74 55. 67 55 60 49 June 10 
AXLE — Float J 600,000 21, 6 3rdJuly q.2 .... Halifax Blectric. pref. "160 “160... 160 Mar, 17 
ie 6 ~~" 4% Astluly q.1% 659 lilinois Traction, Preferred ; 
ERS—Two sets on ; . Mexico North Western Railway....... 
hubs. 3 16.381 333 .. ay 
F 3, T7.512,450 14,750,595 3% 15th Apr. 8. 3% Minn., St. P. and S.S.M., com...... evile’a 
ed, I beam, 4 3 32,771.487 1,264,166 10 5 I1stMay q.2% 4 5+ Montreal Tramways ...... cacaiie orcs neal 
[ELS — Artillery b 
f t 4,017,667 Ist July '14p.1 Porto Rico Railways Co.. Com...... ants "496 June 6 
[s—-20 x 8 front, : . 5% 3rd July 9.1% 777 “ “ : **” Pret 29% June 5 29% June 5 
th tread, 31 3 347,499 
= oe = Ist Jan. a. 8 St. Law. & Chi. Steam Nay. Co 35 100 = Sate 30 = re is 
_—_P : 3.482 .067 5,84%.738 Ist July q,2 Toronto Railway an.o | uly 
he Seek. : 3,000,000 12,305,000 ‘535,055 89 . 
. ; 4% \st July Twin City, common 93 101 May3 95 Feb. 23. 
Seed seek aloes, .000, 12,021,196 2... 8288 1 10% Ist Jan. g.2 727 Winnipeg Electric 187 210% “180 110 June t 97 June 30 
PEL BASE — 110 nom : . - eee 
: 149. 1,249,135 8 15th July q.2 5 42 Bell Telephone 138 159% 140% 159 140 152. June 10. 141 May 4 32 140 
nenger, neatly up as 3,234,018 10 Ist Apr. 4. 2% 6 02 Consumers Gas 180 169 185 176 Jan. 4 ao 4 
stered, : 57 55 59 53 
Ist Jul . Mackay, com BS 84% 71 86% May 20 78 Apr. 25 
no option as Ist july 1 - — coma 65% 70% 65 69% June7 Hh Jan. 4 
Ist Nov. ‘13 s. 3% p. ‘paitsstosied % 
8 1S5thAug. aq. 25 473 Montreal Power..... 211 241% 211 249% May 19 218 Mar. 3 
7% 10th July q.1% Shawinigan Water and Power Co. 149% 119° _ 142% 1 139% 110 136 Jan. 17 130 Mar. 3 
D . ieee irs oo oe ee ee ee ST ee ne: Seanereeeen OUS 
y aor ‘ 7 vets 19% 22 
‘ Ist July 149.1% d { 70% 54 80% June 1 52 July 14 61 4,899 weee..., 
1,591,599 % 20th May s. 3% British Col. Packers, com . on 190 Mes teers 
’ ” 
336.266 3rd July F..N. Burt Company, com 88 67 % 70 81 July LL 
is 3rd July 897% 100 95% June 13 
Ey ; pref... Jan. 4 87 May 25 
1,177.500 602,450 301.7£0 a, = Canada Spushiaie: ° re whee se ae eeee . 
June 6 62% 62% 1,778 . 
16th Feb. q.3 8.64 % 


Close 
Saratass Range Range Range 
High Low High Low High Low High Ask Bid 
caiicteediinet liar anti deis e cilagh ae Dee a Bae ee 
344,439 14 05 12+2 1242. 12+2 12 3rd July a@.3 218 227 207 +~June 21 
4 § 
1,039.656 1473 12 12 Ist May. q.3 210 
q. 2 
61.300 13 09 il lt s 3rd July. 4 Molsons 194 194 July 13 
a Nova Scotia. 3 257 Jan. 12 261 Jam. 12 262 
11,795 8 54 7 7 7 Ist June 
Royal 218 221% Jan. 12 214 
52.134 12 20 6 6 6 6 1Sth May 
: ° 14734. 137 140% 140 140 «~‘Jan. 5 134 July 18 1334 133% 
Out- "Reserve 
CO silat aa __Loss___1913_1914_ 1915 1916 
8 88 Brazilian Traction L. and P... ps 80% 92 % 59% 45 62% May 23 50% May a 59% 5958 «59% 59% 59% 
26 
Ist Aug.’16¢ 1% > 17 
7 
sf é Ist June q. 1% TRAN ak bay Soh ce Dene sa ange ckanes 81 62% 73% $5 73 119% July 6 
trade only). 4 . 3,262.000 339,156 4% » 
— x 7.135, 810,000 3 A 1% 15th May q. % Illinois Traction, Com... 
1 13 ® 
'T AXLE — Drop st Nov.’13q. 1% p Mexico Tramways Co 
12,022,000 1,704,720 24% 15th Mar. a. 1% Northern Ohio Traction 
ec, ’ 
an.’12q.1p Quebac Railway L., Heat & P. Co. 9% 33% July § 14 Jan. 7 
rear. { : 393,791 
3 Ist Apr. q.1% Mel Cis WEAIOETON x v0 ost sieve ks coset neces ie teadddaxtpate. (oie beesaare 
o % 
front and rear . ' 20,263,000 6,919,635 
~ TELEGRAPH, LIGHT AND POWER ‘RR UTILITIES 
--Stream line five 
SH — Black and 4 a ie £71,975 Calgary Power 
1 7 
p 15th Jan '14q.1 >. Mexican Light and Powe~ Co., com 
4% AstJuly q.i% § 21 Ottawa, Light, Heat and Power Co..,.... 192 “tl#3 172. 124 123 120 95 June 23 95 June 23 
Ames, Holden McCready Co., com 9% 16 6 23 7% 35 June l 19% July 14 
20th May 147% Jan. 21 
2,500,000  1.250,000 1,209,300 234,164 Canada Bread, com fe, 8 Sealy 
7,448,680 l6th May) q. 134- 7.52 Canada Cement, com 
‘ 7 98 May 25 


98% % 93-93 148 
seees 2nd June ’l4 s, 2d Canadian Car on Foundry, com 8344 56 70 48 75% Jan. 4 stew “Be , 51 51 1,890 .... 
+. 25th July 149.1% 118 4°104% 109% 98 98 94 May 5 61% Jan. 4 wecté: “geeend 30 
15th May. q. 32 5.88 Canadian Converters 39 40 34 34 Jan. 25 34 © «©Jan. 25 % . he Denote aahwed 
: 3 715, ’ 4th July ql Canadian Cottons, Limited et SGT a + 31 39 24 5¢ Apr.26 39 Feb. 18 
0 or $20,000 ee ne —$—$—$—<—$—$—$$——— 


4th July q.1% Canadian Cottons, Limited, pref .-...... *72 79 81% June 1d 75% Jan, 18 as 
15th Jan. 8.3 eoees Canadia bkaiztank -Morse, prefers. . * seeees 

. Canadian Locomotive Co., com.... “eH June 2 ‘55% Mar. “nn 
ist July 9.1% 8 43 pret 


ee : Jan. 15 Apr. ° 
2,862,397 lst Oct. , @., y seeeee Can, Consolidated mubber, com. . = Apr. 3 F. June 8 


ist June pref. 9656 97, Mar.15 91 Mar. 14... 
3.707.119 Ist July $13 8.64 Canadian General Electric, com... 116% 101 114% «90% 128 50K 120% June 12 108. Apr, 26 116 MoH As% ‘Li? 
+2? 


- " 118%" 
aaa Ist Apr. x 3% pret... es caper shy 1306. 110... 218 -BMay 38 112:' May 22. © .6.) 8. cad peeves ie tevecendecbadls 

f E - +++. Carriage Factories. Limited, com.... ‘ sees : % 35% 44° July 6 29% Neb. 18 ...... * 
MB nufacturing, advertising, 


‘ eaeanbarsae WORCeES Kaleo ae 15th July 15 4.1% escere ayers Bincvictndes, 0s siete 75 75° Izly 6 70 «July 7 
After allowing the 565 is x { 3rd July q.2 9.09 City Dairy, com SARA VELOEEST CHS th ras © aa 98 98 Jan, 22 89 May23 99° 
of Preferred Stock, re 7 3rd July q.1% 7.77 waters Kcsdcwces SeusdudVens ce 104 98 10046 Feb.18 9944 July 18 

000, or sufficient to eSOp0 Sovecstoerace Ser i, “118, 251 24417 7 _ P ee lst Feb. 5 Coniagas atte, Limited.s. eke Seb saved 9. -" . . . . 3.55 5.95 May3 3.90 Mar. 167 75 
mon the Common Ly ee 793.938 48 15th July q. : eseees Crown Reserve ..- 5 ‘ 95. ; 32 58 June 20 45 Mar. 231-14 
M to surplus. These 749,100 8 7 se+3 7 


47 satineadedt aime 
15th May a. Dominion Bridge Co be] 107 231}3 Jan. 4 Feb, 181 07 218 216 218 2.15% 2-18 122 
carefully compiled 100 eres 180,813 6 lp D Ist Apr. '14q. 1% P. Dominion Canners, com -...- % ae eae 


July 18. 31 28 sesert onense. 4 
t .- °° 7 1%p Ist Apr. 154. 1% D. pret .... + 102% 90 % 80 . Setpeheb cee ken den ; 
rusiness and suc \ 7.700 7,000,000 25 669,076 p p 2nd Jan. '14q.1 ..--. Dominion Steel Corporation, com . “37% J "19% "58% June 12 Feb. 19 s 6,942 
to 27 miles or more Liceeeesess 5,000,000 14,286 106 7 Ist July 164. 3% 9-72 Dominion Iron and Steel, pret. . 103 86% June 12 June 21 
present high price 


eclded argument in 100 15000,000 3,000,000 6 482 500 .... 5% lst Feb. 8.3% 7. 14 Dominion Coal, pref ---. - 112% 103 106 Jan. 20 
100 3,697. { A 3rd July a. a -++++ Dominion Textile, com,. eee secccces sees _ = = j . 14 
vee eee vee * 5% 15th July 4q. pref....+ senses evecare an, 
dustry are too well 2 ‘ July 12 
day of experiment 100 " Goodwins, Limited, com. ...+++0++ «s+. 44 25 28 ey. y 


142,807 


‘ . 7 Md ....++ 25th July 4m 1% a. p coe. 04 "TSH 82 

y, the third largest vee 8 3 Ist Apr. aq. 1% Goulds Manufacturing Co., ao -- 100% 100% 97% 97% 
ytantinl and highly . 7 6 7 6 lst Apr. a Ek okaees 

ofit is being made _ —— —- . iittala 

cars. The demand 
ulld is apparent to 
ture has been care 
sper allowance has 
me of raw material 
ariec, there yet re- 





17-90 29.25 29.0029 55 or 29 50 


52 20 19th May m. 4 Hollinger Gold Mines 19.00 14.50 20-00 15.25 29. 80 17.85 », 50 
. ac fe: SOS.) Set : Hillcrest Collieries, com . 47% «25 45 - wane ° “e seks + eo eece 
7? 5 15th July -00 pref.. . P oe Ta ‘tee 
ve sede is “A Lake Superior felaneatian op ncs cnt coos ea 7% 7% 79% 
8 4 Ast June 6.20 Lake ot Woods Milling Co., com as a. Wa. wm 
: eS 7 3% + 1st June 3 5.83 pref. 122 «120 
‘ar, based upon an ‘ 7,493,135 ... wees 1 040,380 101 27% 1S 20th July a. 5 La Rose Cons, Mines Co. “ice 3 45 


7 60 
4 
9,600,000 753,807 701.624 8 8 6 3rd July a. 2. .... Laurentide 3 160 : ooo Uf 184% 189% 
pars. That this pro 3,000.000 1,766,800 200,000 Oh ere oe u A. Macdonald Co. com, .-. ae 7 . % 13 
dl by the increased Nog Ra as Wess & 1,034.406 ban @ dee ohne “18th July q. 2 Maple Leaf Milling, com. --- % 635 30% Jan. 3 ao 90 92 
the sale of the Pre- wo 2 cee aghdenes aeaeenea biti 4% 18th July q: 1% ‘ pref ; July. 17 87% ...... 954 94% 95 
a sufficient Capita 2 oe . 7 15th June q. 1 .-. Montreal Cottons, Ltd., com. —. en ; 51 Mar. 11 , 
profit-earning basis ’ : is 15th June q. 1% Pp 100% 99 Jan. 3 
Common Stock will 7 . 5 + sse-++ Ist Nov.’13 q. 1% p. Monarch Knitting Co., com woes 25 Jan. 18 
he Preferred seems cc ckasGkee ee Ist May 4a. 1% 9.72 pref ate 82 80 June6.---- 
- eqvccece 1 608, 497 20th July q.§ -«+ Nipissing Mines Co ...--0+..seeeee sree 9. ° ° , ° . . ; | 6. Mar. 18 5.50 
+833 3 2,110,609 - 15th July 14 q. 1% p. Noya Scotia Steel, com % Feb. 18 “ 
pt the most modern a Dae aes 15th Apr.’14q. 2 p prel.- i Jan, 15 . ‘ evcede 
as it goes, and pur 3rd July aq. 2 7.49 Ogilvie Flour, com 6 Junel3 .... ---- J ia2. 138 
like administration. Ist June q.1% 6.19 pref. .. ° 2 July 18 ; 114% 114% 
masufacturing and 3rd July on Pacific-Burt Co., com oe May 10 . eee Te Sickb ae chbeccecded 
3rd July ; nee pref - : y Apr. 17 
: seseeess 2 15th May. a. Soa " Penmans. Limited, com. oa hoes oS ° — : 
 &.000 ORE Ws ee 1,075,000.... lst May. 3 8. an, 
” _ ae ma 5 804,862 210020 ........ nkch- Ss em eeae et +s aeeeee Price Bros +++ May. 
(1) Share of the Common ; 1,000,000 = 1,533,000 375 634 % 30th June Riordan Pulp and Paper, pret ne nt ,  Bustcc ace weeeee eters 
ine 688.499 3rd July % 7.50 William A. Rogers, Ltd., com.-.-.+- May 22 
» (2) Shares of the Com ; e cee eaeane sce ami 3rd July a. 1% 7.86 am: see . June 30 
: ae ‘ . 703,364 coos Ist Feb.’13 a- 1% Russell Motor Car, com.... -- -.--. ++ Feb. 18 .. 
hree (3) Shares of the « kak 1st Aug,’13 y. 1% p. pret ; Jan. 27 
a re ee \ -500. 691,200 39,245 : a Sawyer-Massey Co,, com July 6 
Be ; pee nes esins oe eee . Ond June 'l4q. 1% :....- pref. 88 Mar. 30 
ae . Sherwin-Williams, com....-+-+- July 11 Mar. 7 
30th June q. 1% «eee. pref .. } 04 Jan. 21 98 May 22 
ywenty-five (25) Shares of ° [st July q.1% 7. 30 Shredded Wheat, com... po siek ten ies %, M June 9 Jan. 10 
. Ist Apre q. 1% 7.21 pref. wee 20 June? = 95. Jan. 27 
ner for Fifty (50) Shares ? tees 417,716 «++ J.... Ast Apr. '14.q. 1% p. Smart- Woods, Ltd., Sie ccs: «ste ene June 8 Apr. 17.- 
7 1 547,000 q Ist July "149. 1% pref -s.-s . 4 pape June 21 June 21 .. 
tes eeeees 5,332,113 SRE OG «5 o- < Au'nesi egk ven -..» Spanish River Pulp Mills, com. Mar. 18 % Jan. 
5,699,100 u . Sth ply’ 13 4. r en 30 Apr. 27 July 10 
° 4,472,453 sa Steel Co. of Canada, com ...- 5 A June 12 Jan. 13 ...-.- 
“Ist May qa. 1% ‘2 BORE ies oix'nens deta Jan. 3 Ap. 25 
. Tooke Bros.,com ..  .. - -s+ee+ serves Ss Apr. 5 16 Mar.17 ... 
15th July’l4 q. 13% p. Rosas a aka Apr: 18 75 Apr. 17. 
© act promptly, If your ‘ : 047 3rd July s. Toronto Paper Co 58 Apr.26 42 Mar.-31- 
act J y. ) teeeeeeceee neces ves ‘on - 15th July 6 - Trethewey Cobalt Mine 
Tuckett Tobacco, COM.....-+++eeessere ! 


is Peccuta ate 36 ee 
15th July a. 3 ae: 91% 101 90 «= Jan. 3 
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, seieilitikd acaccaeiedeidniasiebaath es a) a we awaeag G' Ar te ee ape heeieeebaicaiane: 
OCK OF a—annual. !—Sems. q—Quarterly. p—Breken Period. d—Deferred. Def—Deficit. *Ex-div. °°—Including bonus. +—Bonus. t—Ex-allotment. b—Two months. ab—Stock Bonus, Four Months. °Less than ton. 


_CLOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS  _ 


. Cemaniehbettntearentia bisa nT a 
Bonds, i . Range for = Range for 
Common | frogrre’ | Dividends | Last Dividend Year Range for Latest Dividends | Last Dividend Year Range for Latest 
PANY, Geek | Dusters | eeeete | 1914 year 1915 | Price 
RS COMPANY, : D'b'ntures | and Con- | md | sistance 


sessable, with quading Out- tingent ieee Per | 
eferred Shares standing p,&L.| 1916 oe cent, | 


s of Preferred a and Int. 
er for Future 





1914 year 1915 Price 
LOAN AND TRUST MISCELLANEOUS we 


Per COMPANIES 
cent. High Low | High | Low | Ask | Bid 


Par Value 


|!tie h| Low |High | Low | Ask | Bid 


ee | ee j 


isis. _|Date 


} 1,205,000! _4.204,756 1,182,595 
22,452 063 4,929,525 
6.225.008) 1,773,242 
725.667 403,966) 
1,062,481 240,929! 
2,458,069) 685,002 
2.598,876; 1,014,033 
11,516,497) 2,940,662 
1,914,623, 728,163). 
3,112,314 748,734} 
1,761,804; 341.690 
275.170 705,277, 
6,986,333) 
4,457 590) 


3rd July @. 2% Canada Landed .... ..., !70 162 157% is7k! 160 a | lst Apr. s 3 | Canada N. Prairie Lands.! - scvelecsecce.|osene eoesce|sse* leccces 
| 3rd July @. 2%) Canada Permavent 188 176%) 176%! 175 | 175 ‘ | Ist Oct. '1S.q. 2) Canadian Sal ms | 15 415) | 110° |.... || 110 
3rdltuly a. 2% Central Canada. -..... | Oe. RMR, faa05 <- , Ee |i3th Mar. 5 | Can Nant West Land...| 28S 38S coaarfocsacelqcesss} 
3rd July 8.3 | Col. Investment, pref... -/ ii. % 78 | | tee aks cebanbos \. |30tb Juse Confederation Life A se so 75 
2nd July’lS ..¢4| Dominion Savings 81 - | Ist Jume %| Crows Nest Pass Coal.. 100 | 100 | 80 |.-.... 
2nd July'lS .. 45) Great West Per : i + ened os 1,000.000 ; 1Sth Apr. @- Dominion Telegraph ? 3 srceeeleeeees| 1000 |. 000 
3rd July 5.4 | Hamilton Provident . Oe rrr J . ‘ Electrical Dev., pref.- tone sclecceccleo-eve 
| 3rd July ag. 3 | Huron and Erie 214 ; 2 Imperial Lite Assur... sttleepeeslens + leevene 
| 3rd July s. 4 147. a ae \ 232.000 Sugeacd . Intercolonial Coal .... » |. Cces cloccece 
3r@ July @,2 | London and Can. Loan.. ‘ j h ist Mar.’128.3%| Intercolonial Coal, pref .|--------|- ukiopn tale’ oeeeeteck Mbupmbe 
jist Jan. 16 9.1% London Loan and Sav .. ose eee e J 5 ist Mar, 'l4¢ 1 Intern. Coal and Coke. - . sleseees|*#eees 
‘1Sth June q. 24¢/ Montreal L. & Mtg. Ce., s ” 1sth May q. 1)»| Kaministiquia Power... cece oer coecehsscece eee 
3ra July National Trust ..--. 230 3rd Jan. 8.3 | Londos Revcoce: eee 
| 3rd July @. Ont. Loan and Deb..... 000,000] ....,.-..- 15th Apr. @. 2 | Montreal Telegraph 
3rd July . ‘ vabeserss 925,000; b1,123,000 . seceveseeeeel Nia., St. Kath. and Tor..|- 
| 3rd July Toronto Gen. Trusts .. , 1,000.000/ b1,250,000 15th” ‘Apr. @. 1%) Saint John Ry........... el 
Ist July waee 437 1 nes ge 1 164,000/b 756,500 10thJuly'1S ois Trinidad Electric... evcones|- 
| Ist Apr 16 a. | te % SeenGehecsts | 8 2.124,700' 1,998,057 1Sth June q. 2 W. Can. Fleas Millis. laud aeekal atin g os 
| we aoe a os f wt Nb o5 BP venp fo aR; estes s 800,000| b 600.000) 541,374 2ndJuly a. 1%} West India Electric......|....-0+-}... tebe leeeeeelonseselereees 
8s pre s. 4 So 


NOTE—s-—means semi-annually; q—quarterly; I—interim; L—Profit and loss;,+—indicates bonus; b—means bond; p—preferred stock ; d—debentures; “less than ten shares; pusteeh benus; oe = share 
return of ee ahs February 1st, September 25th, 1912; Feb.‘ let and Nov. 17th, 1913, and December 1, 1914. a. ee 
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THE FINANCIAL POST 


OF CANADA . 


A weekly newspare, presenting in a popu- 
lar manner reliable information respecting in- 
vestments and financial affairs in Canada. 

No raid advertising, other than annual re- 
_ ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand. ‘ 

ADVERTISING RATES: 
Single insertion $1.50 per inch 
Yearly insertion $40.00 per inch 
Financial Reports, Prospectuses, etc., 10 cents 
per agate line. 
SUBSCRIPTION PRICE: 
Canada and Mexico $3.00 rer annum 
United States 3.50 per annum 
Great Britain, Ireland and Colonies 

having minimum postal rates - 6d. 
France and other Countries 6d. 

Subscribers are especially requested to report 
any instance of delay or non-delivery of The 


Post. 
Published by 
THE MACLEAN PUBLISHING COMPANY, 
LIMITED, 


143-153 University Avenue, Toronto. 
President, - JOHN BAYNE MACLEAN 
Manager - - - - R. G. Dingman 
Resident Editor, Montreal - - - J. W. Tyson 
Circulation Manager - ‘- - - - J. W. Deyell 
MONTREAL, 701-702 Eastern Townships Bank Bldg., 
A. B, Caswell; WINNIPEG, 22 Royal Bank Bldg., 
©. W. Byers; BOSTON, 733 Old South Bldg., C. L. 
Morton; NEW YORK, 116 Broadway, R. B. Huestis; 
OLEVELAND, 3112 Euclid Ave., R. G. Langrill, Pros- 
pect 102R; CHICAGO, 11047 Fort Dearborn Bldg., 
A. H. Byme. GREAT BRITAIN—London, The Mac- 
Lean Co, of Great Britain, Ltd., 8& Fleet St. E.C., 

E. J. Dodd, Director. 


Toronto, July 29, 1916. 


ANQTHER TAX ON INVESTORS. 

I N an adjoining column is an editorial 

from the Toronto Star, describing 
the new policy of the Liberal party, 
which is of great interest to investors. 
The article quoted may be regarded as 
official. The Star is the father of the 
policy, which it seeks to force upon the 
party, as a great vote-getting scheme in 
industrial centres. 

It proposes that the improvident in 
the cities and larger towns and villages 
be supported in laziness by the more in- 
dustrious, the self-sacrificing workers in 
these centres and on the farms. There 
is, and for generations to come, there 
will be, plenty of work for every man 
and woman at good wages, out of which 
they can, and should save, and put away 
in the bank, and from which they can 
buy securities that will carry them 
through sickness and declining years. 

The Liberal party as a whole should 
not allow this policy to be foisted upon 
it. They will find no majority support 
from the smaller places and rural dis- 
triets, or among the better workers. The 
farmer has rio sympathy for the loafer. 
He will not pay for the pauperizing of 
workers in the big industrial centres. 
This is, by the way, in line with the gen- 
eral policy of the Star, as opposed to The 
Financial Post — the centralizing of 
population in big cities rather than dis- 
tributing it to establish and maintain 
many small rural centres. The former 
draws the people from the farm where 
we need them. The latter plan relieves 
the lonelinéss of farm life, keeps farm- 
ers’ sons and daughters on the land. 

The cost would be enormous. The Star 
frankly admits it, and says we must be 
prepared for it; that we must regard 
taxation as of minor importance; that 
we must face the problem and pay for 
the solution, whatever the cost may be. 

Compulsory saving is the fair solu- 
tion for all these problems. Only the un- 
fortunate—those who from accident or 
sickness are indigent—should be sup- 
ported in their idleness by the in- 
dustrious. 


TO CHECK THE PROVINCES. 

I N the 18th century, Montesquieu 

pointed out that a democracy must be 
provided with ‘‘checks and balances,’’ in 
order to prevent the popular opinion of 
the moment running amuck. The Ameri- 
cans learned the lesson of ‘‘The Spirit 
of the Laws,’’ by heart, and incorporated 
the Frenchman’s principle into their 
constitution. More recently, however, 
there has been a disposition to ignore 
the fact that popular opinion may be 
wrong. 

Democratic government is a rough 
business at best. Governments at Ot- 
tawa have been known to fight valiantly 
for a measure in the House of Commons, 
at the same time having an understand- 
ing with the Senate that the measure 
would be defeated in the upper cham- 
‘bers. Thus a temporary popular feeling 
was satisfied and no harm done. 

In most of the provinces, however, 
there is no such check upon the popular 
mind. 


i One or two provinces, notably 
Quebec have retained their upper cham- 
bers. Had other provinces retained or 
created euch chambers, it is unlikely 


that the orgie of confiscatory and faith- 
breaking legislation that has swept 
over Canada would ever have reached 
the statute books. 

In Ontario we need a brake upon our 
runaway government. Our legislators 
have fo learn that they are to administ- 
er the affairs of the province in the best 
interests of the people, not to satisfy 
each passing whim of fickle public opin- 
ion. In decadent Rome the people were 
kept in good humor by ‘‘bread and cir- 
euses.’’ We have had circuses enough 
in the way of provincial governments. 
We need a little intelligent government, 
and it is just possible that an upper 
house in Ontario would provide the 
stability to achieve that end. 


SETTLING THE WAGES QUESTION. 
A CORDING to U. S. accountants, 

who have been examining the pay- 
rolls of every railroad in the country, 
railroad employees are one of the high- 
est paid group of workers on this con- 
tinent, and the engineers, conductors, 
firemen and brakemen now want still 
higher pay,—an increase equivalent to 
$100,000,000 a year in railroad costs. 
They are much more highly paid than 
the men in professions and skilled work- 
ers, printers, for example, who have to 
spend five years as apprentices. The lat- 
ter in ordinary times receive only $2 or. 
$3 up to $8 or $10 a week. Railroad em- 
ployees begin earning good wages when 
they begin to work. If $100,000,000 in- 
crease in wages is granted to them the 
money will have to be taken out of the 
pockets of the mass of wage earners. 
That is, the printers for example earn- 
ing less money will have to help pay the 
extra amount demanded by the railroad 
men, 

It is quite possible that the railway 
workers are entitled to higher wages. 
Are entitled to an increase. Their life is 
strenuous. Their work is more danger- 
ous. The lives of millions of passengers 
depend upon their alertness. They are 
constantly away from home, many of 
them have to be on duty day and night. 

This is a problem that should be taken 
eare of, not by bull dog methods, but by 
a national department of labor. The 
minister or a board under him, should 
be experts on the wage and salary situa- 
tion in the country. They should decide 
or recommend a-fair wage in all trades, 
in all oceupations. We are all wage 
earners in this country, whether we are 
gravediggers or corporation presidents. 
A board of experts of this sort in which 
the country had absolute confidence 
could satisfactorily settle a very nasty 
question and promote better feeling be- 
tween capital and labor—whose inter- 
ests are identical. Workers are fair, but 


very sensitive to injustice and there are | 


few business men who are not generous 
to their men when their revenues per- 
mit. 


MAKE OUR MUNITIONS HERE. 

= Imperial War Office has decid- 

ed upon a universal rifle-for use 
throughout the Empire. It will replace 
the Ross rifle which, it is admitted, has 
no superior for accuracy, but, because 
of the delicacy of some of its mechanism, 
it will not, it is alleged, stand the fright- 
ful wear it is subjected toin the trenches. 
Some newspapers, who have been criti- 
cizing the Ross rifle relations with the 
Government, now urge the Government 
to refuse any further orders to the Ross 
Rifle Co., but instead for the militia de- 
partment to manufacture the rifle, and 
in the meantime to have it manufac- 
tured in England. By advocating bhis 
policy these papers are playing into the 
hands of a soulless group of munition 
manufacturers in the United Kingdom. 
These people at the outbreak of the war 
endeavored to prevent any outside manu- 
facturers from getting into the muni- 
tion business, and they particularly re- 


sented Canadian manufacturers getting | 


any orders. These men—and some of 
them are among the biggest in the muni- 
tion industry in England—have no Im- 
perial spirit or even a broad outlook on 
business and it will be a long time be- 
fore Canadian manufacturers will for- 
get the efforts made by these people to 
keep them out of the Russian markets. 
At a meeting of munition manufacturers 
in London, the head of a large Canadian 
industrial concern solicited the aid of a 
leading British . company, in securing 
Russian orders. The British manufac- 
turer replied frankly and even brutually, 
that he would do everything he could to 
prevent Canadians getting into the 
Russian munition business; that they 
wanted it for themselves. In fact they 
did not want Canadians to receive even 
British orders. . 
Imperial sentiment is very strong in 
Canada. The sentiments of Canadian 
manufacturers towards British industry 
have always been generous. They have. 
been willing to sacrifice their-own: in- 


terests in competition with British 
manufacturers for the sake of Imperial- 
ism, but experiences since the war began 
have surprised and shocked us on many 
occasions. 

Our Government must see that Can- 
adian’ manufacturers and Canadian 
workers get their full share of Imperial 
orders, regardless of cries of some news- 


papers. 


REWARD FOR MANUFACTURERS 
AND WORKERS. 

M R. BAILLIE, president of a muni- 

tions company, has_ refunded 

$750,000, being the excess profits on 

an order recently completed. He sug- 

gests that this money be given to Red 
Cross or other public service. 

Lloyd-George recently. said that the 
Empire was greatly indebted for the 
success of our army in France to the 
munition workers in Great Britain. 

The only reward 99 per cent. of the 
officers and men who are making such 
tremendous sacrifices for us at the front 
will receive will be a little silver or 
bronze medal with a special ribbon to 
attach it, the whole Will intrinsically be 
worth, not more than 25¢, or perhaps 2¢ 
or 3c, if made of bronze. But these trif- 


‘| ling decorations are so highly prized that 


in the past civilians have been prose- 
cuted for fraudulently wearing them, 
particularly in France. 

Many men join the service for no 
other reason than to be entitled to wear 
one of these medals. 

Mr. Flavelle, chairman of our Muni- 
tion Commission, is pleading for men 
and women to help in the work in Can- 
ada. If the Imperial Government, or at 
any rate the Canadian Government, give 
a bronze medal different in shape, with 
a different ribbon from the military 
award, to all manufacturers and their 
workers, and possibly to all who have 
in other ways taken part in supplying 
our troops with munitions, necessaries 
and comforts, it will be a special induce- 
ment. 


TO PROTECT INVESTORS. 
com one has said with a good deal 
of truth that more capital is lost in 
bad investments each year in this coun- 
try than is saved. Losses are due to 
mismanagement, misfortune, but more 
frequently to sheer ignorance on the 
part of investors. A judge in Ontario in 
giving judgment in a fraudulent stock 
selling case, said ‘‘The purchaser of 
these shares was quite ignorant of the 
class of transaction through which he 
was led.’’ Men who have spent a life- 
time learning what to avoid in the way 
of pigs or horses will buy stocks and 
bonds on the advice of the veriest 
strangers, and in total ignorance of the 
transaction itself. 

A few years ago a wealthy farmer 
near Toronto, purchased ‘‘First mort- 
gage gold bonds,’’ in an industrial en- 
terprise in that city. Two years later 
interest was discontinued, but that did 
not disconcert the investor. He had fre- 
quently lent money on first mortgages, 
and had to wait for his interest. Final- 
ly, however, he became anxious, and 
went to the trustee, a well-known trust 
eompany. Here he found out some 
startling facts. First, the bonds were 
not first mortgage bonds, but came after 
‘‘prior lien bonds.’? When the company 
issued the so-called ‘‘First mortgage 
bonds,’’ they committed a fraudulent 
misrepresentation and the trust company 
was a party to that fraud. The farmer 
in question had always avoided second 
mortgages, and yet was let in for what 
turned out to be a second mortgage and 
a very speculative security. A bond is 
secured by a first mortgage or it is not 
and a promoter who offers ‘‘First mort- 
gage bonds,’’ that are in fact second 
mortgage bonds, belongs in the peniten- 
tiary. ¢ 

The trust company whose name had 
assisted in the sale of the bonds, re- 
nounced all responsibility, and produced 
the trust agreement to prove it. Sure 
enough the trust company was freed by 
the agreement from the obligation of 
enforcing the mortgage. In this case as 
in most such trust agreements the trus- 
tee could refuse to take action and 
leave the individual bond holders to 
their individual remedies. 

Indeed, it has become a well-known 
fact that trustees for bondholders are 
nothing but agents for directors. If 
anything goes wrong the trustee is not 
obliged to do anything, and consequently 
the individual bondholders are easy prey 
in the reorganization. 

We have no use for ‘‘blue sky’’ laws; 
but we believe that common everyday 
words should enjoy their ordinary mean- 
ings. ‘‘First mortgage bonds’’ should 
be first mortgage bonds, and ‘‘trustee 
for bondholders,’’ should have an obli- 
gation to look ont for bondholders and 
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' insurance are equally essential parts 


BRITISH TRADE AND 
THE WAR 


Remarkable Development of Export Business 
te a Position Above That Held Prior 
to August, 1914. 

No better indication of the industrial 
and commercial health of Great Britain 
and of her ability to sustain herself fin- 
ancially through a long period of the 
present exhausting conditions could be 
found than is revealed by the trade fig- 
ures for the month of June, and for the 
half-year concluding with that month. 
When it is stated that for the thirty-day 
period first referred to, there was an in- 
crease of over $70,000,000, as compared 
with June of 1915, and 
an increase of more than 
$37,000,000 over the same 
month of 1914—prior to 
the outbreak of the war 
—it can be appreciated 
that though English peo- 
ple may be accused of being slow to rea- 
lize the seriousness of the conflict, Brit- 
ish manufacturers cannot be charged 
with the same fault in rising to the op- 
portunities and demands of the world 
markets. For the six months’ period the 
expansion of exports was over $290,000,- 
000 as compared with 1915, and only 
about $48,000,000 less than in 1914. That 
such a showing has been made is also an 
indication of the impotence of the Ger- 
man submarine campaign to seriously in- 
terfere with Britain’s trade supremacy, 
and the large increase of June compare 
with normal times against a slight de- 
cline for six months indicates that con- 
ditions are steadily improving. The war 
has been full of surprises, but it is 
doubtful if the Germans have had any- 
thing more startling to confront than 
this development of British foreign 
trade. 

Nor has the enemy had greater suc- 
cess in interfering with Great Britain’s 
imports. The fact that imports for the 
month of June increased over $55,000,- 
000 compared with 1915, and over $140,- 
000,000 above June of 1914, may be taken 
as an overwhelming refutation of the 
German boast of starving 
England out. In the same 
connection there is a fav- 
orable feature that, while 
the exports are shown to 
be inereasing rapidly im- 
és ports are falling off, with 
the result that unfavorable trade bal- 
ance of $1,200,000,000 for the first six 
months of 1915, was reduced to $660,- 
000,000 in the corresponding period of 
1916. When these trade figures are con- 
sidered in relation to the part which 
Great Britam is playing in the war, and 
the enormous manufacturing energy 
which is being devoted to the making of 
munitions there is remarkable evidence 
of her industrial strength and activity 
and of that ability of the British to meet 
world trade demands which placed her 
in the position she oceupied prior to the 
outbreak of the war. Also it is evident 
that suecessful efforts are being made to 
gain a solid postioin in those markets 
from which Germany has been displaced 
owing to her lack of shipping facilities 
—a position which England is not likely 
to readily relinquish. 


Great 
Britain’s 
Increasing 
Export Trade 


Impotency of 
Enemy on 
Water is 
Revealed 


LEGISLATION FOR 
WORKERS 


(An Editorial from the Star, Toronto) 


Measures relating to the welfare of 
the working population of Canada were 
submitted to the National Liberal Ad- 
visory Committee at Ottawa, and unani- 
mously adopted. The committee was not 
declaring itself in an academie way in 
favor of these measures. It will work 
for them. They are now in practical 
polities, and ought to be diseussed by the 
people of Canada, for whose benefit they 
are intended, and in whose hands the 
decision rests. 

The measures which the people of 
Canada are invited to discuss are old-age 
pensions, mothers’ pensions, health in- 
surance, and unemplyment insurance. 
Old-age pensions are paid in Great Bri- 
tain, in Australia, and in New Zealand. 
Mothers’ pensions are paid in New Zea- 
land and in 33 States of the American 
Union. Maternity. allowances are given 
in Great Britain and in Australia. 

It is not denied that the adoption of 
these measures in Canada will add to 
taxation. But as, in time of war, we re- 
gard taxation as of minor importance ‘as 
compared with safety, so, at all times, 
we must regard taxation as of minor im- 
portance as compared with justice. 
Justice must be done to the workmen 
of the land, if the nation is to be re- 
garded as a thing worth working for 
and fighting for. 

Health insurance and unemployment 


——_—_—__*_ 
the program adopted by the Liberals at 
Ottawa. Health insurance is advocateg 
by Dr. Hastings, Medical Health Officer — 
of Toronto. It exists in some form jn — 
Great Britain and ten other European © 
countries. Unemployment insurance jg — 
one of the most notable achievements of ~ 
the British Government and Parliament — 
in recent years. Its basic principle ig — 
that nearly all work is more or less jp 7 
regular, and that as the workman is not | 
responsible for the irregularity, he ought ~ 
not to pay the whole penalty, as he does © 
now. — ¥ 
The fair way is to have the burden © 
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The opportune mome 


- .v have arrived for so 


'gxism of the whole mov 


borne jointly by the workman, the ins. gp Deen exploited for the 


dustry, and by the State. The industry — 
profits when trade is brisk, and should 
fairly be asked to insure its workmen 
against distress when trade is dull. It 
cannot reasonably expect to have a huge | 
mass of labor to depend upon at its © 
pleasure. 
times and unemployment. So must the © 
nation the very existence of which de © 
pends upon those who toil with their © 
hands. It cannot afford to be indifferent ~ 
to these toilers, to use their labor when — 
convenient, and cast them aside when 
convenient. It has no right to do that. 
Tt must face the problem and pay for the 
solution, whatever the cost may be. 
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THRO’ OTHER SPECS 


(N. Y¥. Journal of Commerce) 


“Neither war nor war orders can last. Some 
American factories have completed and de 
livered the war materials they contracted to 
make and are not looking for more business 
of the kind. The Entente Allies seem to be 
able to make all the arms and ammunition 
they need and will hereafter buy raw ma- 
terials from us which they will work up in 
their own shops. Canadian factories are busy 
and are being favored by-England, but mot 
of the raw material they use comes from the 
United States. #@ome American makers of war 
materials have already turned their attention 
to other things, which they can make in their 
own shops, such as celluloid, imitation lea- 
ther and artificial silk in smokeless powder 


factories. 

It is inevitable that business must pass 
through a period of transition and must be 
reorganized on a peace basis, and the sooner 
this process begins the easier it will be and 
the better we shall be prepared for the re- 
building of Europe at the end of the conti 
War orders helped to restore confidence an 
put business on its feet~in the first half of 
1915, but the profits derived from them have 
been exaggerated, except in a few cases. 
Those who have made vast profits were in 


the business before the war aud did not have x 


how to make things after they got 
caeeumeiic Chemical works, powder factories, 
ammunition shops and makers of rifles a 
artillery well established long ago were or 
to go ahead and make money from the start; 
but manufacturers who had to convert = 
chine shops into shell factories, etc., had nae 
to contend with, and many of them canno 
figure any profit out of it. Labor — 
scarce and the country would have been st 
better off if none but established concerns 
had gone into the war order business. 


PERSONAL 


. STEPHENSON, who has been ap- 
canton assistant manager of the Crown Lite 
Insurance Company has been acting as “_— 
ary for that organization for some a aa 
will retain his position as the head 0 1 
actuarial department. 


SIR EDGAR SPEYER, the British Court of 
Appeal decided this week has the right - — 
main on the roll of privy council, thus - a - 
ing the decision of the lower court. sl — 
Speyer, partner in the Speyer banking Orn . 
London, New York and Frankfort-on Main, 2 
a British citizen of German birth and panes : 
age. At the outbreak of the war he was - 
subject of violent attacks in England on _ 
count of his German origin. In May, — r 
Edgar resigned his membership in the p Hs 
council and asked for the -revocation of his 
baronetey. The College of Arms decided nee 
there was no way ‘in which the banker — 
divest himself of his title. The question of 7 
privy councillorship remained in abeyance U 
til November, 1915, when the Anti-German 


League brought action to force his removal. 


The present decision is the outcome of je 
suit. Sir Edgar is a large holder of Canad! 
Steel and other securities. 


SIR HERBERT AMES, one of Montreal's 
outstanding business and financial figures, was 
presented with an illuminated certificate © 
membership and an address by the ae 
Chambre de Conimerce in recognition of his 
work for the patriotic relief fund on t 
Belgium National Fete and tag day. _ 
presentation took -place at a dinner = ae 
Ritz-Carlton hotel at which there was @ — 
attendance and much enthusiasm was os 
played by the guests. Sir Herbert has purest 
a big part in the campaign in Canada = be 
relief of Belgian sufferers and at the —e 
announced that a move had been started * . 
last session of Parliament to induce the a 
adian Government to equalize the — 
of Belgian invalided soldiers and the a oo 
ents of killed Belgians who had gone = 
Canada so that their post-bellum ws 
would be made equal to that of Canadian 
soldiers. 

NORMAN WALT HARBIS, banker and pail 
anthropist, whose death took place recently, 
was well known in Canadian bond creat 
head of the banking firm of N. W. Harris & rp 
of New York, Boston and Chicago, in which 
was for many years actively associated in - 
directing and developing of the business bet 
present position of importance in the — 
world. Mr. Harris’ connection with the ™ 
cipal bond business, in particular, has always 
been very close; in fact, with few an 
will there be found a banking house that a 
handled American municipals to the este j 
which the Harris house has dealt in them. 7 j 
this connection the Canadian field was closely ~ 
followed—in fact the Harris organization ee 
done much to establish a field for Canadia® 
municipal issues in the United States. S 

His death, at the age of but sixty-one, 
moves another one of the pioneers of the * 
selling profession and .a master at the 
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esent decision is the outcome of tha ; 
ir Edgar is a large holder of Canadian” | 
d other securities. oe 


HERBERT AMES, one of Montreal’é” = 
ding business and financial figures, was « ay 
d with au illuminated certificate ot 
ship and an address by. the Belg os 
de Con%erce in recognition of Bis” 
the patriotic relief fund on a 
National Fete = tag day. The 
lo ok place a 
= peal es which there was a large — 
nee and much enthusiasm was dis- — 
by the guests. Sir Herbert has eg i. 
art in the campaign in Canada a Mi 
f Belgian sufferers and at the sae 
ced that a move had been started at o 
sion of Parliament to induce the Can- —~ 
Jovernment to equalize the treat: : 
invalided soldiers and the depend- 
killed Belgians who had gone from, 
so that their post-bellum treat ps 
be made equal to that of Cana 


“ 


eS 


MAN WALT HARRIS, banker and pally 
ist, whose death took place recen . 
ell known in Canadian bond crcet 
the banking firm of N. W. Harris & Co, 
York, Boston and Chicago, in which an 
many years actively associated in aa 
he and developing of the business to ite 
sition of importance in the financial 
Mr. Harris’ connection with the m 
ond business, in particular, has always 
ery close; in fact, with few excep ban 
ere be found a banking house that roe 
American municipals to the extent 
the Harris house has dealt in them. 
bnnection the Canadian field was 
d—In fact the Harris organization 
much to establish a field for Car 
pal issues in the United States. — 
death, at the age of but aixty-one, © 
another one of the pioneers of the DY 
profession and a master ie 


a dinner at the | . 


Public Ownership and the _ 
Hydro-Electric Commission 
‘Political Opportunities and the Manipulation of the Popular Mind—The Rights 


of the State in the Confiscation of Private Property— 
The Cost of State Conducted Enterprises. 


: By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 


Toronto; Author of “The Economic History of Russia,” “Applied 


The opportune moment seems to me 
-.s have arrived for some serious criti- 
| sism of the whole movement which has 

peen exploited for the manipulation of 
- the popular mind by those who are re- 
| sponsible for the Hydro-Electrie Com- 
_ mission. It would be absurd to suppose 
_ that the politicians who have taken ad- 
yantage of this movement, have any 
' knowledge of or any interest in its reai 
origin and meaning, or that they have 
any other idea in conneetion with it than 
‘taking this advantage so long as is pos- 
sible, and then when in the fluctuation 
_ pf popular interest, the movement de- 
felines, availing themselves of any other 
promising idea whether or not this is in 
conformity with their previous profes- 
sions or not. 
The public attitude towards industrial 


} activity may be described as having at 


any time one or other of four character- 


a » isties. The attitude may be one of pure 


indifference; it may be, one of acute 
eriticism; it may be one in whieh 
importance is attached to bureaucratic 
control of industrial activities; or it 
may be one in which importance is at- 
tached to ownership of the material 
means anf bureaucratic direction of ‘the 
services by which these industrial activi- 
ties are exercised. Indifference may be 
regarded as. the normal attitude of the 
publie towards the conduct of its affairs 
by the Government. 

(a) Public indifference is by no means 
incompatible with bureaucratic control 
and bureaucratic direction. In fact, it is 
extremely usual for public indifference 
to supervene when a functionary is ap- 
pointed to perform some bureaucratic 
act. ‘‘Now that is settled!’’ people say, 
and forthwith go their way and forget 
all about the matter that aroused their 
enthusiasm, the net result of the agita- 
tion being the addition of another group 
of salaried officials, working for some- 
what less than the normal wages in such 
employments, and at somewhat less than 
the normal efficiency, of another group 
of departmental buildings and of a 
more or less considerable sum to the an- 
nual public budget. Acute criticism on 
the part of the public is rare. 

(b) During certain phases of popular in- 
terest, importance is however, sometimes 
justly attached to what is called publie 
control; but what should rather be eail- 
ed official or bureaucratic inspection or 
interference. In the ease of the admin- 
istration of the factory acts, pyblie 
health acts, and the like, there is much 
to be said in favor of efficient inspection 
by agents of the government, and by 


prosecution in the ordinary law courts of | 


those who are alleged to have infringed 
regulations. laid down by Parliament. 
The difficulties which have arisen in this 
country and in the United States in the 
‘administration of such laws have been 
due primarily to the weakness of the 
executive government. The agents they 
have appointed have often been ineffici- 
ent because of the absence of a properly 
trained civil service. and because of the 
political character of the appointments. 
In consequence of these conditions the 
factory acts and the like have not been 
administered as they should have heen. 
This annlies very specially to the Pro- 
vince of Ontario. 

(ec) Importance is also sometimes at- 
‘tached in certain phases of popular in- 
terest to what is called ‘‘publie owner- 
ship,’’ but what is really publie posses- 
sion of the material means and official or 
bureaucratic control of these and of the 
human services by which the industrial 

activities in their exploitation are exer- 
cised. 

The last of these need alone concern 
us at the moment. By the right of emin- 
ent domain the state may under certain 
conditions more or less customarily re- 
cognized by statute law, enter into pos- 
session of the property of private citi- 
zens; but the exercise of this right may 
be abused and in the past has so fre- 
quently been abused, in many countries 
that great historical quarrels between 
the common people and their rulers have 
arisen out of abuses in the exercise of 
executive power in the seizure of private 
property. Indeed, in consequence of 
these long struggles in Great Britain, 
private property has long been regarded 
as safe from confiscation by the Crown. 
In this country, however, where those 
to whom the executive authority is en- 
trusted by the people, are novices in the 
exer¢ise of power and are for the most 
part ignorant of the law and practice of 


ie 


| 


,”" ete, 
the constitution, seizure of private pro- 
perty, even of property explicitly grant- 
ed by the Crown for payment by the 
grantees, is by no means unknown. 

In the sense that anything which ir 
the opinion of the competent authori- 
ties may be regarded as indispensable 
for the service of the State, may be 
taken by the State, the fact of public 
ownership of all property movable and 
immovable in the last resort may be 
taken for granted. But the expediency 
of exercising this right excepting in 
cases: of emergency must be seriously 
questioned. If the seizure of private 
property by functionaries of the State 
becomes usual, then clearly the citizens 
of the State must either revolt or leave. 
the country.. If the seizure applies to 
those who are not citizens of the State— 
the act may bring about international 
complications, or even war. In any ease 
such seizures must inevitably tend to 
prevent people from immigrating into 
the country where they take place, and 
must also tend to prevent the importa- 
tion of property in.any form. In other 
words a policy of seizure by the State 
of property belonging to private persons 
is disadvantageous to the State, and may 
eventually lead to its ruin. 

The acquisition of private property by 
the State, or by an authority endowed 
with power delegated by the State, by 
means not of explicit confiscation, but 
of compulsory purchase presents simi- 
lar features. In all compulsory purchase 
there is an element of confiscation, and 
in so far as this element exists, it con- 
tributes to the disadvantage of the 
State. Property is concealed, owners of 
it emigrate, and immigration is checked. 

Even in cases where property is not 
acquired in either of the ways described, 
but is either in ancient possession by the 
State, or is acquired by it through volun- 
tary sale at a fair price, there is rarely 
an advantage to the State in the admin- 
istration of public property by state offi- 
cials. Such+ administration may in some 
eases be a public necessity, as, for 
example, ip the provision of build- 
ings for the administration of jus- 
tice, for defence, and for a limited 
number number of like purposes; but 
where industrial functions which have 
been or may be as efficiently or more ef- 
ficiently exercised by private persons, 
are forcibly handed over to public fune- 
tionaries, there results in almost all 
known cases loss to the State, and dis- 
advantage to the community. Even 
where the desire on the part of the 
State officials is to perform their func- 
tions in the same manner as they would 
if they were private employees, they are 
invariably exposed to political influences 
and the considerations which determine 
their actions become quite irrelevant to 
the business in question. Thus State con- 
ducted enterprises always cost more to 
the community than enterprises conduct- 
ed for commereial profit. It may be held 
as susceptible in each case of indisput- 
able proof, that excessive commercial 
profits are of very short duration. There 
is no known ease of absolute monopoly; 
because there is nothing and no service 
for which a substitute has not been or 
may not be found. Moreover, high rates 
do not mean high profits. The point on a 
curve of rates at which the profits are 
highest is much nearer zero than it. is 
near infinity. 

(To be continued.) 


THE CONDEMNATION 
OF ALLISON 


Was Exposed By a Weekly Trade Paper Ten 
Years Ago. 

The Commission investigating the 
fuse contracts have, in their report, put 
the finishing touches to the exposures, 
made ten years ago, of John Wesley Al- 
lison’s history and methods by one of 
the Maclean Co’s. business papers, 
Hardware & Metal. 

When Allison’s name first became 
prominent in war contracts, Hardware 
& Metal took occasion to review the 
articles published about him ten years 
ago and placed them before the Gov- 
ernment. They contained enough facts 
to prevent any reputable concern hav- 
ing any business dealings with him. No 
attention was paid to them. 

It was pointed out that flotations 
were invariably unsuccessful. This at- 
titude was in line with the policy of 
‘‘Hardware and Metal’’ from the time 
J. Wesley Allison was prominently be- 


fore the people ten years ago in con- 
nection with the organization of the 
Canadian Tin Plate and Sheet Steel 
Company at Morrisburg. 

‘Hardware and Metal’’ opposed this 
latter project on the ground that pre- 
vious transactions he had undertaken 
were unsuccessful. These companies 
that had failed under his direction were 
named, among them being the Eastern 
Trust Company, of New York, and the 
Philadelphia Steel & Iron Company. 

The attitude of Hardware and Meta! 
has been consistent in setting forth the 
reeord of Col. Allison. A public service 
was rendered which no other paper at 
the time had the courage or perspicacity 
to undertake. It was of the opinion that 
companies of J. Wesley Allison’s crea- 
tion were not desirable ones. In hand- 
ing down their report on the investiga- 
tions in respect to J. Wesley Allison’s 
connection with the fuse contracts, the 


Duff-Meredith commission summed up|’ 


their finding, saying: 

‘*After having given the matter our 
greatest consideration, we are compell- 
ed to the conclusion that Allison’s expla- 
nation cannot be accepted, and to find 


that while professing to be acting as the | 


friend of General Hughes, and to be do- 
ing what he did solely out of friendship 
for him, and without any expectation or 
intention of receiving any remuneration 
for his services, Allison was instru- 
‘mental in bringing about a contract in 
which, through his agreement with 
Yoakum of February, 1915, he was pe- 
cuniarily interested, with the knowledge 
that he would be entitled to share equ- 
ally with Yoakum in any benefit that 
Yoakum might receiye, either by way of 
commission or otherwise. We have only 
to add that if we had come to a different 
conclusion and had accepted Allison’s 
statement, we would have been bound to 
say that his conduct in taking the bene- 
fit of the agreement as to the commis- 
sion and accepting a right share in if 
equally with Yoakum, without inform- 
ing General Hughes and the She!l Com- 
mittee and obtaining their. consent could 
not be either justified or excused.’’ 


ADVERTISING AND 
EDUCATION 


Some Comparisons of Two Systems of Enlight- 
ening the Public. 


Every day we must have greater 
knowledge in order to keep up with. the 
times. We may all start in on the sys- 
tem of education brought to us by adver- 
tising; none of us may ever hope to fin- 
ish the course. It is easy to matriculate, 
but impossible to graduate. 

In a general way perhaps, we may 
consider that the schools and colleges 
and universities are educating the 
young, and that the education derived 
through advertising is directed more 
especially to those who are older. This 
classification, of course, is far from 
exact, but as a broad generalization it 
is correct; and when we come to com- 
pare the cost of two systems of educa- 
tion, one for our youth and one for our 
adults, we may note some rather strik- 
ing things. 

For instance, magazine advertising in 
the United States costs almost exactly 
as much as private elementary schools, 
and all the public high schools of this 
great country do not cost as much by 





$10,000,000 as that classification of 
advertising best described as farm and 
mail order advertising. 

The billboard advertising of this 
country costs twice as much as the 
amount spent in all the normal schools 
of the United States. 

There is nearly as much spent each 
year in the United States on theatre 
advertising as is spent on schools for 
the feeble, minded—although I draw no 
other comparison between the two. 

The reform schools of all the United 
States cost only about one-third of the 
amount spent on electric signs. 

And when we come to foot up the 
entire bill for educating the youth in 
the United States we find, according to 
the repart of the Commissioner of Edu- 
eation for the year ending June 30, 
1914, that it costs $748,736,864. I am 
not going to pretend to say how much 
was spent during that year in the United 
States for educating the grownups by 
means of advertising, but I think you 
-will agree with me that it cost quite as 
much to teach the old idea how to shoot 
as it did to teach the young idea how 
to shoot. 


BOOKS RECEIVED 


PRINCIPLES OF ACCOUNTING. 
' The La Salle Extension University 
have issued another volume entitled 
‘*Principles of Accounting,’’ that is in 
no respect inferior to previous volumes 
intended for the use of students of busi- 
ness. ‘When a man ceases to be # 
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student, whether he is the president or 
the caretaker of a business establish- 
ment, he ceases to be in the running. If 
the head of the. establishment is not a 
continuous student, then the directors 
or the shareholders of such a company 
may look for steadily diminishing value 
of their property. Accounting is, of 
course, an old sign, but every year some 
improvement or new light is thrown 
upon it. We have no doubt whatever 
but that the persual of this book will 
enable any accountant to present to his 
superiors or to shareholders a much 
clearer statement as to the position of 
their affairs. In the preface to the 
book, which is from the pen of Stephen 
Gilman, B.S., it is said that the day of 
the traditional bookkeeper, whose prin- 
cipal interest was to keep his books in 
balance, is rapidly ‘passing, and his 
place is being taken by an executive, the 
scientific staff auditor,. whose skill is as 
wide as the extent of the business itself. 
Many have been attracted by-the excep- 
tional opportunities afforded by account- 
ancy, and have easily perused such steps 
as were available. During the past de- 
cade a number of excellent books have 
been added to the literature of the ac- 
counting profession, but most of such 
works have been written as reference 
books for the professional public ac- 
countant Professor Gilman has ap- 
proached the subject from a somewhat 


Toronto 


New York 


new standpoint. He expects the book- 
keeper to be able to tell the proprietor 
of a manufacturing plant, for instance, 
just where he is at. with respect to pro- 
fits. Accounting is unquestionably the 
chief aid to the director of a business, 
and the more perfect the system of ac- 
counting the more readily and confi- 
dently will the director of any enter- 
prise be able to tackle the problems that 
come before him; his ground will be al- 
ways clear for him. If, however, he is 
not quite sure as to where he stands and 
has to wait for fixed periods to know 
where he stands, then he cannot give 
that confidence to a business that it 
should have in order to face modern 
competitive conditions. Professor Gil- 
man’s book will-undoubtedly help to 
place upon the accounting department 
the responsibility which belongs to it. 


In connection with the present pros- 
perity in the Canadian pulp and paper 
industry it is interesting to note that 
Canada’s place in the outside paper 
market has been of comparatively recent 
ereation. In 1902 the total exports were 
slightly over $24,000, while in 1915 the 
total reached $15,500,000. In view of 
these figures, the theory appears to be 
reasonable that the pulp and paper ex- 
ports this year are quite as much a 
natural development as a consequence of: 
the war. 


The Glass-Enclosed Swimming-Pool 
An All-Year-Round Joy 


What is more delightful than a warm plunge in Winter mid 
floral surroundings suggesting Summerland? 

Or, on the other hand, what more refreshing in Summer 
than to cool off in the privacy of your own pool, where are all 
the conveniences, all the essentials to make it a genuine joy.to 


yon and your guests? 


In this glass-enclosed pool of Louis 


Swift’s at Lake Forrest, Illinois, the depth is graduated to suit 
the whims of all—old or young. There are swing rings; a slide 
chute to catapult you in high glee into the water. Also a real 
old-time swimming-hole spring-board to dive from. 

The gleaming white tile of the bottom and sides; the crystal 
clearness of the clean water; the absence of insects, entangling | 
vegetation, or leaves floating on the surface, seems to dwarf | 
even the joyous luxuriousness of the baths of Pompeiian days. 

Like the greenhouse, the swimming-pool has become one of 
the essential features of the country place. 


For over half a century we have been building enclosures 


of glass. 


If interested in a swimming-pool, let us send you some spe- 
cial photographs.-Or if in greenhouses, send for our Booklet 
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RETURNING CONFIDENCE 


The storm is the test of the ship. The strength of the Empire is being tested by 


the fiercest gale that ever blew. 
With the nation the institutions that compose it have suffered, not one financial 


organization has escaped. 
The Life Insurance companies of England and Canada are being tested and 


tried but are not found wanting. 

The Mutual of Canada, for instance, has not only held its own but has made 
substantial progress during every day of the war, 

The wave of returning confidence finds The Mutual of Canada on the crest, 
stronger and more prosperous than ever. 
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INVESTORS’ INSURANCE [f 


Federal Government Appeals to Investors to Buy Next 
. Issue of Canadian War Loan. 


HE fortheoming Canadian war loan, which it is expected the Finance 
Minister will seek in September, is already the source of much speculation to 


investors and of appeal and warning, by the Federal Government. 


From 


investigations made by The Financial Post it is evident that as yet little is known, 
even in high financial circles, as to the terms and conditions which will be offered 
to the public for funds to enable the government to carry on our share in the war. 
The amount to be called for is stated at one hundred millions ana as the daily cost, 
in Canada alone, is given as some $700,000, it is fairly sure that a further appeal 
will have to be made in the first half of 1917. The warning ana appeal given by 
Sir Thomas White, this week on behalf of the government, is said to be due to the 
fact that circulars are being sent to the Canadian public, recommending the pur- 
chase of foreign government securities issued in the United States, which are to be 


used in payment of munitions and supplies purchased in that country. 


The Finance 


Minister expresses the hope that Canadian investors will reserve their funds for 
the new Canadian war loan, the proceeds of which will be spent in Canada. 


War Measures Act. 

Under this Act the Government has 
the power to prohibit the offering of 
foreign securities in Canada as has been 
done in Great Britain. There is little 
doubt that the supreme national im- 
portance, that Canadian financial re- 
sources should be conserved for our own 
purposes would lead to an early appli- 
eation of this Act, if indications point- 
ed to any marked flow of ‘eash for in- 
vestment outside of Canada. 

While there is little reason to antici- 
pate such a course, the minister’s appea! 
is well timed, and has for a long time 
been urged by financial authorities ir 
Canada. 

Life Companies and the War Loan. 

The new war loan will be of particu- 
lay interest to life companies, since dur- 
ing 1916 and 1917, a large proportion 
of their annual surplus must by Federal 
law be invested in Government se- 
curities. 

There are at least two courses open to 
the companies. First, to apply for all 
they can take, up to the limit required 
by the Act before the end of 1917, and 
second to apply for only what is needed 
by the end of 1916, on the prospect that 
any further loan may be issued on more 
favorable terms than the present one 
may show. Whichever course they sel- 
ect should be a valuable lead to the or- 
dinary investor and yet it will be dif- 
ficult for the public to determine, in. view 
of .the difficulty of knowing. how much 
the companies are compelled to hold 
this year under the Act. 

At the present time presidents and 
general managers are away on inspec- 
tions and other business essential to 
the time of year, but from enquiries 
made by The Financial Post no general 
course has yet been decided upon. It 
is likely, however, that as on the oc- 
easion of the last loan, the financial 


-| minister will know in advance to what 


extent the life companies will support 
him and this knowledge will no doubt be 
made public. 

It is in a sense unfortunate that any 
part of the companies investment should 
be compulsory, for it detracts from the 
great value a voluntary support of the 
loan by such well-informed investors as 
life companies, would have been for the 
general investor. 

Possible Effect of Change in War Situa- 
tion. 

Any great change in the war situation, 
whether for good or ill before the issue 
of the loan, would very probably affect 
the terms and conditions of issue, but 
would still more affect any future issue. 
At the time of going to press, the vie- 
tories of the Allies on all fronts, en- 
courage the hope that an earlier termina- 
tion of hostilities may be looked for 
than seemed probable, say two months 
ago. If these successes continue it may 
be that the loan expected in September 
may prove the last on such favorable 
terms to the investor as may be looked 
for in this issue. Watch the life com- 
panies. 

Insurance Agents Strike. 

The United States Prudential Life In- 
surance Company, which writes a large 
industrial insurance company is facing 
trouble in its agency ranks. 

Following the dismissal of some sixtv 
agents of the company, a press report 
states that a large number of the com- 
pany’s policy writers in New York, 
Philadelphia, Jersey City, Hoboken, 
Newark and other cities went on strike. 
The strikers also announce that at least 
4,000 additional agents in Boston, Pro- 
vidence, Syracuse, Buffalo and other 
cities east of, Chicago, would join the 
ranks of the strikers. 

The company claim that out of be- 
tween 13,000 or 14,000 field employees, 
only a few agitators have sought, with 
little success, to create disaffection. 

A ttrike amongst life assurance anes 
even in the industrial section of 


business is hitherto praetically unknown 
and in view of the peculiar nature of 
the business it is diffieult to see how it 
ean benefit the strikers. So many of the 
community are interested ‘in the subject 
of industrial insurance, however, that 
the introduction of any new disturbing 
economie foree will be carefully wateh- 
ed and actively dealt with. 


Crown Life Appoint Assistant Manager. 


It is announeed that Mr. H. R. Step- 
henson, actuary of the Crown Life In- 
surance Co., has been appointed assist- 
ant manager of the company. Both the 
company and Mr. Stephenson are to be 
congratulated upon the appointment. 


The growing recognition on the Ameri- 
ean continent, that actuarial qualifiea- 
tions are essential to administrative of- 
fices of life insurance institutions, ean- 
not fail to increase the confidence of the 
public in those guarding the immense in- 
terests represented in life insurance. 


Annual Life Insurance Returns in B.C. 

The annual report of the Provincial 
Superintendent of Insurance for British 
Columbia, has just been issued. It 
shows that during the past year life in- 
surance to the value of $83,204,991 was 
taken out with premiums amounting to 
$2,761,258. Thirty-four companies are 
registered to do business in the Province. 
These companies have investments to the 
extent of $16,228,300 in the proyinee, of 
which $8,630,515 is in mortgages. Dur- 
ing the year 1915, for which the report 
is issued, new business totalling $15,474,- 
900 was written. The companies settled 
elaims of a value of $1,021,605 or about 
forty-seven per cent. of the year’s pre- 
miums. Disputed claims amount to over 
$230,000, a large part of which is un- 
doubtedly the Arnold claims. 


THE TRUTH ABOUT NICKEL 
TAXATION. 

Continued from page 1. 
therefore, paying a transportation bill 
which might have been so heavy other- 
wise that the company would have re- 
refined its ore in Ontario. Furthermore 
there was no need for a five year ar- 
rangement. The fixed assessment could 
easily have been arranged from one year 
to another, and the Province would have 
benefited by the annual inerease in 
profits. Finally the permission to the 
mining companies to deduct one-third of 
the tax in this case carries no guarantee 
that the inhabitants of the town of 
Copper Cliff are benefited thereby. 


U.S. POSTAL BANKS 
Increase in Deposits Caused by Pros- 
perity of Wage Earners. 

The countrywide prosperity of wage 
earners has caused a marked increase in 
postal savings deposits in the United 
States. For the month of June alone 
the reports show an increase of $3,800,- 
000, thus eclipsing the record for any 
June in the history of Unele Sam’s 
bank and quadrupling the figures for 
June, 1915. : 

As a secondary cause for the inerease 
the postal reports point to the act of 
May 18 last, which removed the limit 
on deposits of $100 a month and in- 
creased the amount that may be accept- 
ed from a single depositor to $1,000. 
The 7,701 postal savings stations in the 
United States, Alaska, Porto Rico and 
Hawaii now have an aggregate of 603,- 
000 depositors, who have on deposit 
$86,000,000. 

The largest gain for the month of 
June was registered by the New York 
Post Office, with an increase of $528,912 
in deposits. The Brooklyn office stands 
second with a gain of $262,205. 


Sir Thomas Lipton, in fulfillment of 
the voluntary agreement into which he 
entered, has paid to Lipton’s Limited, 
£247,812, ($1,239,000) ‘in cash to make 
good losses in capital which the com- 
eae sustained. 


WY XFERP 


| Take Time 
To Think 


precisely what would happen 
if YOUR sudden removal oe. 
curred. 


Business — home — family 
—how would your various in- 
terests be affected? 


Thought of this kind must 
lead to LIFE INSURANCE. 


And you may readily assure 
yourself (as over 59,000 others 
have done) that THE BEST 

-IN LIFE INSURANCE is 
found in the Policies of 


The Great-West Life 

Assurance Company 
Dept. “Gg. 

Head Office - 


Over $119,000,000 now in force, 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
80 Wall Street, New York 


Chief Office for Canada, TORONTO. 


STONE: 
LANCASHIRE 


mea 


Wray aman ates 


ALFRED WRIGHT, MANAGER. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait, 


Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, 
Wm, Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under 
taken for Foreign and Colonia) 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout thr 
world. Cable transfers are also 
made. Deposits received at inter 
est repayable at call or at notice. 
Correspondence invited. 


E.C. 


Square. 


An Authorized Trustee 
Investment 


The Debentures issued by this Corpora- 
tion are a security in which Executors 
and Trustees are authorized to invest 
Trust Funds. 

They are issued in sums of one hun- 
dred dollars and upwards, as may be 
desired by the investor, and for terms 
of one or more years. 

Interest is computed from the date on 
which the money is received, and is 
payable half-yearly. 

They have long been a favorite invest- 
ment of Benevolent and Fraternal In- 
stitutions, and of British and Canadian 
Fire and Life Assurance Companies, 
largely for deposit with the Canadian 
Government, being held by such insti- 
tutions to the amount of more than 
One and One-half Million Dollars. 

A miniature specimen debenture, with 
Interest Coupons attached, copy of 
Annual Report, and all particulars will 
be forwarded on application. 


Established 1855 


Canada Permanent 


Mortgage Corporation 
TORONTO STREET - 


Winnipeg | 
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Luxfer Prisms help merchants and 
turers to lessen expenses. They ee 

, factory or basement with bright, 
cheap oe and cut down to a minimum 
artificial lighting expenses. 


THEIR COST 
SAVING MADE. 


Write for catalogue ‘“‘P."’ Note new address. 


IS SOON PAID BY THE ~ 


imtyre Extension .. 


~ Porcupine Crewe ..... 
a pine Imperial .. 


The Lusfer Prism Co.,Limited. ] 


296 Richmond St. W. 
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Dull Conditions Continue With Light Bid 
Even Lighter Offerings. pos Suc 


id 
- 


' have prevailed in the mining markets for some weeks and trading continues 
. at a low level, with many of the brokers taking a seasonable holiday. Buying 
Porders have been light but latterly have been quite equal to the offerings and there 
“has been a firmer tendency develop. MelIntyre has received considerable attention 
with considerable success attending efforts to drive the price down. However, after 
"declining to an extreme low for the movement of 135, there was a sharp reaction 
rto 141. Newray has been a strong feature and Timiskaming and other Cobalts 


- nave shown strength under the influence 


Augurita. 

The latest company to start operations 
Fin Porcupine is the Augurita Mines, 
-which owns three 40-acre claims in close 
We: 
_ Barney, a mining man of wide experience 

in Western camps, has taken up resi- 
dence on the property, and under his in- 
structions the Dominion Diamond Drill- 
ing (o. has already commenced work. 
The acreage will be thoroughly tested 
with drills before any shafts are sunk. 
A fine set of camp buildings are now 
erected, and a good road made from the 
'T. & N. O. station, which is only a mile 
from the property. Much of the Augu- 
rita ground was proved up by the Por- 
cupine fire, and a dyke 60 feet wide ex- 
posed which is said to be the finest show- 


ing in Porcupine outside of that on the 
Big Dome. 


proximity to the Big Dome. 


Crown Reserve. 

On the Cochrane it is rumored that 
some silver has been found by the 
Crown Reserve. 

Davidson 

Recent reports regarding the Davidson 
mine state that three shifts with a total 
of 32 men are being worked and the main 
shaft is going down at the rate of 4% 
feet a day. A cross-cut is being run at 
the 200 ft. level to the east and is in 
about 26 feet. Three stringers have been 
eut in this shear zone and the gold show- 
ings are mighty fine. In the west cross- 
eut at the 200 ft. level the ore body is 
over 50 feet wide and is still in the face 
of the cross-cut. 


Dome Lake. 


-The special meeting of shareholders of 

Dome Lake Mines was held yesterday 
in New Liskeard, to ratify the issue of 
some half millién shares of the com- 
pany. It was decided that the shares 
would be offered to shareholders of ree- 
ord Aug. 10, at 30 cents per share. Pro- 
ceeds will go towards development and 
mill extension. A circular is being pre- 
pared, it was announced , which will 
show that there is $1,250,000 ore in 
sight on the property. 


Gifford. 


“In the contact vein on the Gifford, re- 
ently cut at the 200-foot level, and upon 
which some sinking has been done, silver 
values have been obtained in samples 
from the vein. The vein was about six 
feet wide at the poipt where cut, but 
now it has widened out, so that consider- 
ble of it remains on the side of the 
winze. The finding of silver values in 
this vein, together with the splendid lo- 
wation of the property, gives great en- 
couragement to the management. The 
vein was cut 214 feet from the shaft to 
the east, and the winze is now down 
about 25 feet. The winze will be con- 


noes has been no general change in the quiet and dull conditions which 


of the silver market. 


tinued down until the diabase contact is 
reached, which will be at a depth of 
about 115 feet further, or a depth of 340 
feet from the surface. 


Independence. 

A new vein, containing free gold was 
found on the Miller Independence at 
Boston Creek this week. The new find 
was made about ‘five hundred feet from 
No. 1 vein, to the north. On the strength 
of this find the: J. Leach veteran claim 
to the east of the Miller Independence 
was taken over this week from Mr. Me- 
Connell, the owner, by Mr. George Mil- 
ler. The lot will be thoroughly prospect- 
ed. Mr. Miller was in Cobalt this week. 


Hollinger. 

A special general meeting of the 
shareholders of Hollinger Consolidated 
Gold Mines was held on Friday, at which 
it was decided to increase the Board of 
Directors from five to seven persons. 

The offiee of managing director was 
created, and Mr. P. A, Robbins, who has 
been general manager, was appointed to 
fill the position. 

The Toronto General Trusts Corpora- 
tion are now distributing new script for 
shareholders’ old certifieates. The Mont- 
real General Trust Company are doing 
the same in that city. 

Four shares of Hollinger Consolidated 
stock are being given for one share of 
Hollinger Gold Mines. * 


King Edward, 

At the old King Edward mill the old 
concentrating apparatus is being torn 
out to make room for the Callow oil 
flotation system. It is the, intention to 
dredge the tails from the old plant from 
the lake and retreat them, as extraction 
by the old plant. was very low and the 
tails are expected to run high enough to 
allow of a good profit per ton. It is 
possible that, providing results are as 
good as anticipated, that some of the 
dump rock will be erushed and treated. 


McIntyre. 

Operating profits of McIntyre Porcu- 
pine Mines for the quarter ending June 
30, were reported to be $120,000. This 
is by a big margin the best showing on 
record. For previous quarter the total 
was $97,128, and for the quarter ending 
December 31, $75,486. It is understood 
that latterly the rate of operations has 
exceeded considerably that of the first 
half of the period. The stock this week 
was weak, selling off from 145 to 136 on 
Wednesday but later recovering some of 


the loss. 
Nipissing. 

A summary of the financial state- 
ment of the Nipissing Mining Company 
as of July 1st., shows cash in bank to 
the amount of $1,073,966; bullion in 


transit, $521,147, and ore on hand and 
in process and bullion ready for ship- 
ment $370,806, making a total of $1,- | 
965,919. 
Newray. 
The manager of the Newray mines in| 
his letter to the company this week 
states that the diamond drill has been 
set up on the property, and that the 
new vein uncovered on the property is 
showing up exceedingly well both on 
the surface and in the test pits. 


Pike Lake. 


It is reported that the Pike Lake’! 
gold mine will shortly be reopened. This| 
eamp is believed never to have been 
properly proved up, and the reopening 
of the Pike Lake property will likely 
induce other companies to start opera- 
tions. 
Rand. | 
The Rand Syndicate operating their! 
copper properties at Timagami, have, 
been heavy shippers this summer, and, 
in view of ‘the fact that the force of | 
men at the mine has been increased it 
is expected that from now on the ship- 
ments will be even greater. On July 15th 
the Syndicate shipped a car containing 
80,000 pounds and on July 21st. another 
ear weighing a similar amount. The 
syndicate has its own motor launch for 
towing now and also its own scows so 
that an entire carload of ore can be) 
taken from the mine to the siding at 
one trip. | 
Smelters. 
Receipts at the Trail Smelter of the 
Consolidated Mining & Smelting Com- 
pany for the week ending July 14th., 
amounted to 8,672 tons, the total for the 
year (from Oct. Ist.) being 371,904 
tons. The Ottawa mine, near Slocan 
City, has resumed shipments to the 
smelter. The consigument consists of 
forty-two tons. The property is being 
operated with Dan Matheson as super- 
intendent. 


Calumet and Montana. 


A second drill has been started stop- | 
ing on the vein at the 50-foot level of 
thé Calumet and Montana Consolidated. 
The vein has been drifted on for ap- 
proximately 100 feet through ore all the 
way. The vein is about a foot wide in 
places of very good ore and the wall 
rock for about three feet on each side is 
good-milling® ore. A considerable ton- 
nage of ore has already been hoisted and 
it is expected that arrangements will be | 
made for the low grade to one of the | 
local concentrators at an-early date. 


INTERNATIONAL NICKEL. 


A New Record Created for Quarter Ending 
June 30th. 


The International Nickel Company re- 
ports for the quarter ended June 30 
gross of $3,959,135, net of $3,802,974, 
profit of $3,305,574, surplus for divi- 
dends $3,171,885, or at the rate of 7.58 
‘per cent. on the common stock, which | 
is a ratio of 30.32 per cent. for the 
year. This makes a new record, but the 
next -quarter will establish another 
record, as business is increasing stead- 
ily. 

The value of the mineral output of 
British Columbia will beat all records 
this year. Production this year is esti- 
mated at $40,000,000, while the next 
highest was $33,000,000, in 1913, 





CURRENT QUOTATIONS FOR MINING SHARES 


Capital 
Issued 


Capital 
Authorized 


Name. 


COBALTS— 


2,250,000 $ 1.00 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,999,957 

915,588 


Beaver Cons. 

Buffalo Mines 
Cham.-Ferland 
Coniagas 

Crown Reserve 
Foster 

Gifford 

Ureat Northern 
Hargraves 

Hudson Bay 

Kerr Lake 

La Rose 
McKin.-Dar.-Sav. .....-. 
Nipissing 

Ophir 

Peterson Lake 

Right of Way .... 
' Beneca-Superior ....... 
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Dome Cons. 

Tome Extension 

Dome Lake 

Dome Mines 
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Hollinger 

Jupiter 

Mcintyre 
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Porcupine Crown ..... 
Porcupine Imperial .. 
Vipond 

Preston FE. Dome 
Schumacher 
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Is Your Estate Properly 
Protected ? 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 

This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will give your 
estate. the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 
No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 


Our officers will give you further information on request. 


THE 


STERLING TRUSTS 


PRESIDENT 
w.8 DINNICK 


RPORATION 


{| 8° KING ST.EAST “i7iF"" TORONTO 


9 Wane s B ama Femmes 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, 


TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 


YORK 


COTTON EXCHANGE, 
EXCHANGE, WINNIPEG GRAIN 


NEW YORK PRODUCE 
EXCHANGE, STANDARD 


STOCK AND MINING EXCHANGE. 
Wheat, Grain, Provtetine, Cotton, New York Stocks, Bonds, 


ana 
Cobalt and Porcupine 


urities 


Mining Stocks 


BOUGHT AND SOLD. 


Private Wires. All Exchanges. 


Direct private wiré to New York Curb. 


Market Letter Mailed Free on Request. 


Information on Canadian 


OU may need a correspondent in Canada— 
one who can and will furnish you with ample 


Mines 


and authentic information concerning the 
mines of New Ontario—those in the general region of Cobalt, 
Porcupine and Kirkland Lake—Long Lake, Sturgeon Lake, 
Munroe Township and Boston Creek. My business is the buying 


and selling of mines and prospects—on commission. 


I invite 


correspondence. . Information cheerfully provided, 


A. P. Macauley : 


608 Lumsden Building. 


Toronto 
Cable: ‘Cauley, Toronts 


ORIGINAL 4 854 


Home Bank CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


EIGHT OFFICES IN TORONTO > 


8-0 KING STREET WEST 
° EEN WEST and aeenoee 


o 


Leave Toront Union Station 


10,45 p.m. 


Monday, \Vednesday, Friday 


78 CHURCH STREET 
EST and BATHURST 
EW, Cor. ae AVE. 


ai 
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For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipa;, Brandon, Regina, Saskatoon, 
Calgary, North Bit leford, Edmonton, Vancouver 


and Pacifie Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 
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There’s the Farmer 


ROSPEROUS and thrifty, yet withal 
P a spender. A motor car, if he feels 
like it. A good barn, a disposition 
towards pedigreed stock, good implements, 


‘and a buyer of man-saving machines. 


Then there’s his family—all with ready 
money al] the year round, thanks to better 


marketing methods and facilities. 


This farmer and his family read farm 
papers—pay good money for such a paper 
—because they want its help, direction and 
information. 


And they most certainly read the adver- 


tisements with deep attention in 


The FARMER’S 
MAGAZINE 


Half of Canada’s population is rural, and 
farmers have a greater purchasing capacity 
than the average town or city family. 


Go after the farmer’s trade through his 
own medium. 


N.B.—Obdjectionable advertising not 
accepted, Both .editorial and adver- 
tising columne are closely censored 
to keep them clean and decent. 


Published by 


The MacLean Publishing Co., Ltd., 143-153 University Ave., Toronto | 
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PROSPECTS FOR. 
~— OUR 1916 INCOME 


WE MAY LOOK FOR SAME AS 1915. 


The Editor of Printer and Publisher 
Was Asked By One of His Readers 
Whether Canadians Would Have As 
Much To Spend in 1916-17 As in 
1915-16. His Answer Follows: 


The great question for 1916 is ‘‘ Will 
the crop of this year reach the value mea- 
sured in dollars of last year?’’ One al- 
ways has to keep in mind the wet harvest 
of last year.and the soaked fields of: the 
spring of 1916. Will one balance the 
other? 

The crops of 1915 were the best for 
many years. Some claim the best ever 
garnered. That the yield of 1915 was 
the best that many remember for 25 
years at least is a certamty. But the wet 
harvest of 1915 puts another phase on 
the production of last year. Beautiful 
wheat, estimated from 50 bushels up per 
acre, grew in the shocks; oat fields were 
uncut, and many a good field of hay was 
left to the cattle. The harvesting of the 
crop of 1915 was the most costly to the 
farmer ever known. The ground was so 
soft that it would give no hold for the 
wheels to drive the cutting knives of the 
reaper. So many farmers purchased gas- 
oline engines to drive the cutting knives, 
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Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
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while three horses dragged the binder. 
This is of Ontario and yet the total value 
of the field crops of Canada last year was 
$845,874,000. 

The Western Outlook. 

Sir Donald Mann in an interview on 
July 18 said that the Western crops of 
this year looked better than those of 1915. 
Sir Donald had just returned from a trip 
over the Canadian Northern lines in the 
wheat-growing provinces. The railroad 
knight is no mean judge. For 37 years 
he has built railroads in the West and 
railroads burn coal, pay salaries, and do 
everything that railroads should do by 
drawing wheat and other farm commodi- 
ties to the head of the lakes, and beyond. 
Sir Donald said that it was ‘‘hardly pos- 
sible to exceed the wonderful crop of 
1915, but we certainly will not fall be- 
low it.’’ 

The 1916 crop looks better to-day than 
the 1915 crop did a year ago. Much new 
ground was put in crop this year, and 
the virgin soil will go a long way towards 
making up the 11 per cent. less crop 
acreage of the West. 


The Ontario Crops. 

But back to the East. There is less 
land under crop in Ontario this year than 
last. Oats, taken as a whole, are a poor 
crop. The heavy spring rains flooded the 
newly seeded land, rotted the grain and 
washed it out or into the furrows. Fall 
wheat is a good crop, but perhaps not as 
heavy as a year ago. Hay is the best for 
many years. Rarely has one seen such a 
mass left by the mower knives. This crop 
will exceed 1915 by many thousands of 
tons. Corn in the western and southern 
parts of the province will be better cattle 
food than last year, for the wet destroyed 
much of its value. The balance of what is 
known as field crops, at this writing, the 
third week of July, promise better than 
last year. Potatoes were a total failure 
in Ontario in 1915. 

The foregoing is a fair comparison of 
the drawbacks of 1915 and 1916. Exces- 
sive rain at harvest in 1915 and exces- 
sive rain at seeding of 1916. 

Fruit, with the exception of peaches, in 
1915 was a very poor crop. Apples were 
very scarce. This year a fair erop is 
looked for. Hail or heavy wind storms 
are only to be feared. 

Value of Products. 

The live stock of the farm is now to be 
considered. In 1915 Canada sold $40,- 
396,513 worth of horses, cattle, sheep and 
dressed meats, which would include hogs. 
This does not take into consideration 
what was used for our own consumption. 
The great dairy industry produced $109,- 
339,934. The shortage of oats will seri- 
ously affect the dairy farmer in 1916. He 
will be forced to buy oats, for oats are the 
| best producers of the milk flow. Other- 
wise, late sown crops will even up the. 
shortage of dairy feed as compared with 
1915. The figures given above for field 
erops, live stock and meats and dairy 
products totaled for 1915, $995,610,447. 
This does not include fruit, which ex- 
ceeded $20,000,000. So that we have over 
a billion dollars. The hen and the bee, the 
wool elip, dressed poultry and other in- 
cidentals of the farm added to the above 
will make a billion and a quarter of 
dollars. 

Another Billion Crop Year. 

The question now is will the farmer 
secure as much for his products in 1916 as 
he did in 1915? Eggs are 2¢ higher on 
the average per dozen this year than last, 
wool is. the highest known in years, 
unwasked from 37c.. and washed 47e 
to 52e. Hogs reached the pinnacle @ 





hundred on the. hoof off cars but 
are now down to the extra good figure 
of $11.25 at country points f. o. b. Allow- 
ing 10 cents to the buyer for commission, 
which the farmer pays, this means $11,15 
A dollar and half better than last year, 
taken all round. Beef cattle had a slump 
this week. Two weeks‘ago extra good 
beeves brought. around $10, this week 
heavy steers sold at $8.75, a rattling 
good price, better a good deal than last 
year. 

Taking everything together the out- 
look for 1916 is another billion dollars for 
the farmer. - 
Fisheries and Mines. 

The fisheries, another food item, should 
be as good as last year, seeing the high 
prices maintained for meats and dairy 
products. The fisheries for 1914-15 pro- 
duced $31,264,631. Nor would it seem 
beside the mark to expect that this figure 
in 1916 will reach in round figures 35 mil- 
lion dollars. The great market for the 


|inland fisheries is New York. 


The mineral production in 1915 totalled 
| $138,513,750, and this with silver at but 
| 49 7-10e an ounce, This year silver has 
| been as high as 80e an ounce, and is now 

62 3-8e, a figure which will mean great 
production. Cobalt, nickel, copper and 
iron are up to a better figure than last 
year. Those who are able to make accur- 





week ago when they went to $12 per). 


ate forecast say that the mines will pro- 
duce $175,000,000 this year. 
Manufacturing. 

The great manufacturing industry, at 
which two-fifths of the population are 
employed, is in a very flourishing condi- 
tion. A financial writer of the best stand- 
ing, estimated in MacLean’s Magazine in 
July, and he based his figures on the latest 
most reliable returns, that two billions of 
dollars would be the aggregate value of 
the output for 1916. Seeing that the 
Allies are now placing most of the muni- 
tion contracts in their own factories, the 
estimate is a most conservative one. This 
will be a world’s record per capita. 

We make no estimate of the wealth 
taken from the forests. We simply leave 
that for good measure. The forest gave 
us $176,672,000 in 1915. Fur-bearing 
animals, $2,000,000. Summed up in round 
figures, and making careful deductions, 
the Dominion of Canada will have three 
and a quarter billion dollars to spend this 
year of 1916, which is practically the same 
as it was in the record year of 1915. 


FOR WOUNDED SOLDIERS. 
Schedule of Pensions and Allowances 
for Families. 

The Military Hospitals and Conval- 
escent Homes Commission, with Gir 
James Lougheed at its head, has given a 
great deal of consideration to the mat- 
ter of the organization and training re- 
quired in many parts of the country, not 
only disabled members of the Can- 
adian Expeditionary Force, but also dis- 
abled reservists of the British and 
Allied armies who were bona-fide resi- 


tirely or dependent upon him, may 
also be at that rate. 

7. The guardian of a widower’s children 
(under the maximum age) will be paid month- 
ly:—for one child, $10; for two, $17.50; for 
three, $22; and $3 for each child in excess of 
three, with a maximum of $35. 


Payments under these regulations will 
be continued for one month after the 
completion of vocational training, whe- 
ther the man has secured employment or 
not. 

It is clear that this system of allow- 
ances will enable many men to take ad- 
vantage of the training offered, by pro- 
viding for their families while the 
training is being given. 

Further information desired by our 
readers will be gladly given on applica- 
tion to the secretary, at 22 Victoria 
Street, Ottawa. ; 


ALGONQUIN PARK. 


The Algonquin Provincial Park of 
Ontario is a region of expansive lakes 
abounding with the gamest of fish, of 
hurrying streams, primeval forests of 
pine, spruce and fir, where almost every 
species of Canadian fauna roams in 
freedom; cool winds; ideal camping 
spots and sylvan retreats—everything, 
in fact, that is dear to the heart of the 
lover of outdoor life. 2,000 feet above 
sea level, 285 miles west of Montreal; 
170 miles west of Ottawa and 200 miles 


dents of Canada when the war broke | 


out. 

The commission has received the as- 
surance, it tells us, of the active co- 
operation of the provinces and various 
municipalities in carrying out such a 
policy. Technical schools, agricultural 
colleges and other public institutions 
have agreed to receive disabled men for 
training, and many offers have also been 
received from private commercial estab- 
lishments to provide training and sub- 
sequent employment when the men have 
beeome proficient. ' 

The period of training for a new voéa- 
tion will vary according to the previous 
education and industria] history of each 
individual. The cost of tuition will vary 
in consequence, and also owing to the 
fact that in many cases the tuition will 
be free or the fees nominal. «(The train- 
ing will be free to the meg in all eases. 
If there is any charge, it will be paid 
by the Dominion Government). 

The commission has already under- 
taken the provision of training in gen- 
eral subjects and elementary vocational 
work for all men under treatment in the 
various hospitals and convalescent homes 
operated by the commission, irrespective 
of whether or not such men will later be 
subjects for vocational training leading 
to new occupations. In a few cases, ar- 


rangements have also been made for | 


that special training. 

The commission was not able, how- 
ever, to put into-operation a general 
scheme of vocational training until 2 
scale of maintenance could be arranged 
for the men undergoing the training and 
for their dependants. The commission 
has, therefore, prepared a scale under 
which a small sum for personal expenses 
will be granted to the men undergoing 
training, while provision on a~ sliding 
seale is made for married men and their 
dependants, and for those unmarried 
men who may have persons legally de- 


pendent upon them. ; 
Here is the scale which the commis- 


sion has now been empowered to estab- 
lish. It will be understood throughout 
that ‘‘maximum age’’ means 16 for a 


son and 17 for a daughter: 


1. A single man, with pension, living in, re- 

ceives aa maintenance; that is, board, lodg- 
d washing. 

4 | x single mam, with pension, living out,— 

60c a day. i 

3. A married man, with pension, living in, 
—free maintenance and $8 a month, with the 

Nowing additions :— : 

“e wife having no seerey $35 a month, 

s her husband’s pension. 
ee or wife and one child, if child is under 
five, $38; from five to ten years, $39.50; from 
10 to maximum age, $42.50; less, in every 
case, the amount of husband's pension and 
children’s allowances under the pension regu- 
lations. 

For wife and two children, from $41 to $47 
a month (less pension and allowance) accord- 
ing to age of children. 

For wife and three Geeren— 90 e $50 (less 

ension and allowances), according to ages. 

e For wife and four SS * $53 Lamy 
ension and allowances), according to ages. 
, For wife and five children,—$50 to $55 (less 
ension and allowances) according to ages. 
yor wife and six children,—$53 to $55 (less 
pension and allowances), according to ages. 

A wife with seven or more children under 
the maximum age may be given the maximum 
allowance of $55, less pension and allowances. 

All these allowances for wife and children 
will be paid direct to the wife, unless other- 
wise thought fit by the commission. 

4. A married man living at home will re- 
ceive G0c a day. (This of course is in addition 
ta the allowances for wife and children.) 

5. A widowed mother, if dependent entirely 
upon the unmarried son who is receiving train- 
ing, and if the son made an assignment of 
his pay to his mother and also arranged for 
her to coneies separation allowance. while he 
Was on service, may aid at the 
as the wife of a married en with So children, 

6. The parents of a man undergoing train- 


The. Lake of Bays, situated in the 
‘Highlands of Ontario,’’ has scenery. 
rugged enough to be romantic and yep 
beautiful to the eye. Altitude 1,0 , 
feet above the sea. Air rare and ig, 
vigorating and skies usually clear 
beautifully blue. Splendid hotel 
commodation. 
Huntsville, by the luxurious traing 
the Grand Trunk Railway Syste a 
Reasonable charges at the Hotels. Jug 
the place for a summer outing. Write § 
to C. E. Horning, D.P.A., Union Station, | 
Toronto, for handsome illustrated de! 
seriptive literature. 
north of Toronto. This unspoiled tragt 
of 1,754,473 acres is one of the most at: 
tractive playgrounds of Canada. Un. 
limited attractive canoe routes, splem | 
did fishing, purest of air and great Op. 
portunities for the kodak operator. For. 
those who desire city comforts in the. 
wilderness there are hotels and 
Cabin Camps. 

Further particulars and 
descriptive matter sent free on applica 
tion to any Grand Trunk Agent, or Miss 
Jean Lindsay, Manager, Highland Ina, 
Algonquin Park Station, Ontario. 


VACATION 
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Five days of rest amid the islands of 


LAKES 


ian Bay, the 


Georgian green 
banks of the St. Mary’s River and the expanse of Old Superior. 
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the perfect appointments and 


CANADIAN PACIFIC 


Greyhounds. 


Express Steamers “Keewatin” and “‘Assiniboia” 


leave Port McNicol every Tuesday, Thursday and Saturday 


for Fort William and 


Sm, five days. 


| oceetementbememeenet 


mary ry 
Vala 


ort Arthur. Round trip 


Tickets, information and reservations from 
Local Agent, or W. B. i 
Passenger Agent, 


Toronto, Ont. 


Stephen Leacock 


contributes an article ‘‘Is Permanent Peace Possible?’’ 
—an excellent summary of conditions governing inter- 
national relations. 


Robert W. Service 


supplies another of his wonderful war poems, ‘The 
Flowers,’’ written at the front, where he is driving @ 
motor ambulance. 


Agnes C. Laut 


writes on ‘‘Business—and the Fatal Spiral,’’ an ex- 
cellent article dealing with a serious condition in busi- 
ness which has gradually developed. 


‘Arthur Stringer 
Arthur E. McFarlane 


L. M. Montgomery 5 


E of the new buildin 


H. F. Gadsby 


is 


These three well-known Canadian authors give brilli- @ 
ancy and distinction to the fiction contents. 28 


contributes an article on Dr. Michael Clark, M-P., the 
Free Trade advocate of the Commons. 


All in the August issue of MacLean’s Magazine, together with 4 


dozen other features, and the Review of Reviews department. 


Get a 


copy at your news-stand, or, better still, send in your subscription. 


Yearly subseription price, $1.50. 


- Now on sale at All Ne 
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The C.N.R. Tunnel at Montreal 
Real Estate Situation, 


_ The C. N. R. Tunnel and Montreal Real 
Estate Situation. 
_ Those who have been following the 
Montreal real estate situation, and par- 
ticularly investors in Model city pro- 
perty at the back of the mountain, will 
display a hopeful interest in the report 
from Ottawa this week to the effect that 
the linking up of the Canadian Northern 
line between Toronto and Montreal and 
Quebec, involving the completion of the 
Mount Royal tunnel scheme, was being 
hastened by the Canadian Northern 
Railway in connection with the financial 
assistance recently granted to the com- 
pany. At the same time, those who are 
conversant with building and renting 
conditions in Montreal and vicinity will 
realize that the completion of the tun- 
nel and its operation will be for the pur- 
pose of permitting a through service be- 
tween the points referred to rather than 
to provide any suburban connection with 
Model City. The real estate foundation 
of Model City was laid out with the idea 
that the completion of the short tunnel 
route through the mountain into Mont- 
real would result in rapid development 
in a district which had been neglected 
owing to the long and slow transporta- 
tion facilities around Mount Royal. How- 
ever, it must be remembered that the 
main factor in this development was and 
still is one of increasing population. The 
fact of the completion of the tunnel does 
not necessarily mean great activity in de- 
velopment, for the reason that the 
growth of population has practically 
ceased since the outbreak of the war. 
There are thousands of vacant residences 
in Montreal City, and, with low rentals 
prevailing, it cannot be expected that 
there will be extensive building opera- 
tions in Model City, or that values of 
property will pass their former high 
levels before the termination of the war 
and the passing of conditions as regards 
immigration which now exist. At the 
same time the operation of the service 
through the mountain will no doubt re- 
sult in a certain amount of building in 
Model City, and will go far to restore a 
confidence in the proposition which has 
been wavering during the past couple of 
years. 
Two Windsor Hotels Sold for $40,000 
and $60,000. 

A report from Windsor, Ont., states 
that two real estate transfers, involv- 
ing an investment of $100,000, were 
made in that city last week, when the 
Herendeen and International Hotels, 
owned by Elihu Wigle, were sold to the 
Strauss Land Company, of Detroit, the 
first named selling for $40,000, and the 
International for $60,000, The Heren- 
deen is situated at Pitt street east and 
Goyeau street, while the International 
is on the west side of Ouellette avenue, 
one block from the ferry dock. The 
Herendeen was bought by Mr. Wigle 
three months ago from James Heren- 
deen for $25,000. No information is 
fortheoming as to what purposes the 
new owners of the properties have in 
view. 

Montreal Assessment for 1916 Shows a 
Falling Off. 

The total value of Montreal property 
for this year is approximated at $836,- 
000,000. Last year the figure was $850,- 

- 000,000, The assessors point out, how- 
ever, that the slight reduction is negli- 
gible, when the marvellous growth in 
Montreal realty during the past few 
years is considered. 

From the following table it will be 
seen that the total assessed value has 
just about trebled in the short period of 


eight years: : 
saad waieain akan 299,157,416 
329,933,089 
428,585,356 
501,291,812 
638,021,625 
1914 791,813,245 
cis nkinassb644: ebepeneabuaeigny 850,440,637 


According to a report from Regina, 
Sask., the contract for the construction 
of the new building of the Royal Bank 
of Canada in Regina, has been awarded 
to The Parsons Construction Co., follow- 
ing the very keenest kind of ecompeti- 
tion, as this contract is one of the few 
big building jobs to he let in Regina 
this year. 

Building operations continue good. in 
Halifax, particularly in the western and 
north-western parts of the city. 


Contracts have been signed on behalf 
of the Canadian Northern Railway for 
the erection of a large machine shop 
and stores building at Edmonton, the 
successful tenders being at $65,000. 

The newly reorganized Western Dis- 
‘tributars, Limited, of this city, will erect 


ea 


and Model City 


a largé modern storage warehouse in the 
wholesale district of Saskatoon, it was 
announced this morning. British capital 
is behind the new concern. 


REVIEW OF SECURITIES 


Continued from page 5. 


St. Lawrence Bridge 
Quebec Bridge to be Completed a Year Ahead 
of Contract Conditions. 


The prospects of the St. Lawrence 
Bridge Co., a subsidiary of Dominion 
Bridge and Canadian Bridge are said 
to be most favorable, as a result of the 
efficient manner in which the construc- 
tion of the Quebee bridge has been 
handled. The company was organized for 
the construction of this bridge and was 
required to put up a substantial deposit 
to the Government. Owing to the fact 
that nearly a year has already been 
gained this deposit is certain of re- 
demption and the saving of a year’s in- 
terest on the money is assured. 


Shawinigan 
British Shareholders Take Advantage of Op- 
tion Privilege—Storm Damage. 


The chief development of the new 
$1,361,250 stock issue of Shawinigan 
Water and Power is said to have been 
the remarkable manner in which British 
shareholders have subscribed to it. It is 
thought that the option privilege which 
was especially devised for this section 
of investors. may have had something to 
do with this fact. The bulk of the share- 
holders in Great Britain, taking ad- 
vantage of the relaxation of the British 
Treasury’s regulation against new capi- 
tal issues, subscribed to the issue -in 
the ordinary way, while a smaller num- 
ber took advantage of the alternative 
offer, namely to exchange subscription 
warrants for option certificates. The 
option certificates give the right to sub- 
scribe ‘to the stock at $120 a share at 
any time before April 2nd, 1917. Options 
to the extent of about 800 shares have 
been availed. of under this provision. 

By the terms of the issue payment 
was to have occurred in four instal- 
ments from July 15th to Oct. 2nd., and 
a noteworthy feature of the transaction 
has been the large proportion of stock 
that thas been paid for in full, as a 
large number of subscribers made the 
full payment of $115. on the first date. 
The subsidiary enterprises for which the 
new issue was made are reported to 
be well under way now. 

The recent storm, contrary to first re- 
ports, is now stated not to have ma- 
terially damaged the company’s plant, 
although it was the worst on record for 
that district. The power house of the 
Aluminium Co., a large consumer of 
Shawinigan power, was badly damaged 
but this will not adversely affect the 
latter company. The greatest damage 
oceurred in the case of the Northern 
Ammunition Company, one of the two 
power houses being struck and several 
generators put out of use. 

Sherwin Williams 
New General Manager Appointed for the Big 
Paint Company. 

A new general manager of the Sher- 
win Williams Company of Canada, has 
been appointed in H. M. Ashby who, in 
that office, succeeds C. C. Ballantyne. 
Mr. Ballantyne still holds the office of 
vice-president but as has been previous- 
ly reported he is planning to organize 
and take overseas a new battalion. Mr. 
Ashby has had a wide experience in 
manufacturing, selling and executive 
end of the paint dry color and insecti- 
cides business. 


Winnipeg Electric. 
Net Earnings for the Month of May Showed 
Increase of 19% Over Previous Year. 


Winnipeg Electric has failed to show 
any activity recently. With the removal 
of price restrictions the Toronto Ex- 
change showed a decline to 100 asked, 
and then to 99 asked, with the bid 2 
points below. Of late there has been 
some slight improvement, with a return 
to 100 asked and 99 bid. The earnings 
for the month of May amounted to 
$103,277 as compared with $86,750 for 
the same month a year ago; the increase 
was $16,527, or 19 per cent. This in- 
crease was not so large as that for the 
month of April, which amounted to 26.9 
per_cent., but was nevertheless substan- 
tial and materially larger than for the 
month of February and March. Com- 
parative net figures for the current year 


to the end Sf May are as follows: 

1916 1915 Change 
108,475 $ 136,476—$ 28,001 
108.250 —-:120,003— 11,843 
111,900 108-150 + 5,741 
111,035 87,520+ 23,515 
108,277 16,527 
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THE COULSON ESTATE 


Probate of the will of the late Duncan Coul- 
son, geuerui manager of the Bank of Toronto, 
has been granted in the Surrogate Court. De- 
cea left an estate of $602, made up of 
$506, in stocks and bonds, $41,316 in real 
estate, $10, in personal effects, $2,000 auto- 
mobile, $9,605 in book debts and promissory 
notes, $13,378 in mortgages, $53,034 in cash, 
and $56,989 in life insurance. 

The bonds include:—Cedar Rapids Manufac- 
turing & Power Co., $10,252; Northern Ontario 
Light & Power Co., $13,739; Province of On- 
tario, $54,056; Tororto Conse:vatory of Muale, 
$400; Toronto Golf Club, $188, and York CJub, 
$4,000; foreign: $12,471 in the Appalachian 
Power Co., $1,475 in the Auto Sales Gum and 
Chocolate Co.; Central Canada Foundry Co., 
$1,253; Central Mexico Light & Power Co., $3,- 
975; Colorado Midland Ry., $037; Commercial 
Cable Co., $20,531; Computing-Tabulating-Re- 
cording, $6,267; Interboro Metropolitan Co., $3,- 
040; Rio de Janeiro Light & Power Co., $1,613; 
St. Louis & San Francisco Ry., $625; United 
Ratlways of S. F., $6,777; Notes Appalachian 
Power Co., $5,500, and a dividend of $962 from 
: scrip certificate of the United Railway of 

In addition to 150 shares in the Bank of 
Toronto valued at $30,262, the deceased owned 
one share Caledon Mountain Trout Club, $275,; 
33 Cobourg & Baltimore Gravel Road, $660; 
100 Imperial Trust, $3,861; 100 Montreal & St 
Lambert T. & D. Co., $3,977; 50 Murray-Kay, 
preferred, $1,000; 691 Northern Ontario L. & 
P. Co., $25,512; 60 Ontario Loan & Savings, $1,- 
500; 6,250 Plenaurum Mines, $625; 18 Sun Life 
Assurance Co., $1,528; one Victoria Rolling 
Stock, $2,000; 120 Alaska Juneau Gold Mining 
Co., $1,104; 70 Atcheson, Topeka & Santa Fe 
Ry., $7,113; 315 Appalachian Power, $1,762; 200 
Brooklyn Rapid Transit, $17,200; 25 Central 
Mexico Light & Power, preferred, $243; 169 
Central Foundry Co., $2,960; 7 Computing- 
Tabulating-Recording, $3,478; 75 General 
Utilities Corporation, $1,243; 3,731 Interna- 
tional Nickel Co., $198,078; 1,000 La Rose Mines, 


, 
. 


$615; 170 MacKay, common, $13,642; 202 Nipis- |. 


sing Mines, $1,328; 200 Southern Pacific, $29,- 

7; 50 U.S. Steel, $4,181; 4 U.S. Rubber, $426, 
and $3,738 in the Armstrong & Booth Syndi- 
cate. 

Deceased left to his widow a life interest in 
the house and furniture at 186 Beverley street, 
an income of $5,000, and the annuity from the 
estate after an annuity of $500 had been paid 
to Mrs. Catherine Leys, testator’s sister-in-law. 
On the death of Mrs. Coulson, Mrs. Ley’s an- 
nuity is to be increased to $1,000, and leggacies 
of $10,000 each to be paid toa daughter-in-law, 
Mrs. Oliver Coulson, and her daughter. Be- 
fore the final distribution of the estate is made 
deceased’s three sons, Frank, Duncan and 
Harold, are to receive $20,000, $37,000 and $35,- 
000 respectively. The executors are Joseph 
Henderson, Thomas F. How and Francis Leys 
Coulson, ss 

Gunther.—An estate valued at $41,407 was 
left by Christian Heinrich Frederick Egmond 

unther, a retired merchant, who died last 
June 29, whose will was filed for probate on 
the 24th inst. 

To his daughter, Mary Louisa, the deceased 
left the income from 700 shares of Canada 
Permanent for life. On her death, the income 
is to be divided among her children; but 
should she die childless, the stock will revert 
to the estate. By the codicil the household 
goods at 106 Madison avenue are left to the 
testator’s daughter, Frederica Laidlaw, and 
the $1,500 in life insurance, payable to his wife, 
who predeceased him, is to form part of the 
estate, which will be divided equally between 
the sons, Col. E. F., of Victoria; R. E. and E. 
H., of Toronto; Mrs. R. M. Wishart and Mrs. 
Vv. F. Laidlaw, of Toronto; und Mrs. Mary 
Georger, of Buffalo, daughter of the deceased, 
and his grandson, Staunton Wishart, of Lon- 
don, England. 

Postill.—Stephen John 
township, wae died December 3, 1913, made 
his wife, Mrs. Mary Ann Postill, sole ben- 
ficiary and executrix of the following estate: 
Household goods valued at $150, life insurance 
$1,000, cash $97,tools $20, a vacant lot on 
Bathurst street, $2,000; 1502 Bathurst street, 
$2,500, and an equity of $2,400 in 1504-1506 
Bathurst street. 

Burruss.—Mrs. Elizabeth Beal Burruss, sole 
beneficiary and executrix, has applied for pro- 
bate of the will of her husband, Grayson Bur- 
russ; insurance broker, who died July 5, 1916, 
leaving $2,000 in two bank accounts, 200 shares 
Burruss & Sweatman, $7,000, and 12 Canada 
Tea Co., preferred, ‘ 

Sellers.—The Toronto General Trusts Cor- 
poration and Richard P. Gough have applied 
for probate of the will of Donald Joseph Sell- 
ers, of the Sellers-Gough Fur Company, who 
died May 29, 1916, leaving property of a gross 
value of $201,213. The inventory comprises the 
summer home at Jackson’s Point, valued at 
$7,000, an equity of $10,250 in the Abernethy 
Apartments on Howard street, household goods 

2,650, automobiles and gasoline launch, $3,- 
400, stocks $126,636, cash $15,972, and life in- 
surance $36,725. Of the. stocks 931 shares in 
the Sellers, Gough Company are listed, at $93,- 
130, 33,333 shares in the Gough and Sellers 1n- 
vestments, Limited, $33,333, 100 Foster Cobalts 
$8, and 1,000 Apex Porcupine Mines $75. <A 
bond of the Ontario Club, four shares Masonic 
Temple Corporation, and one Rameses Temple 
Company are listed as of no market value. 
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GEORGE J. McLEOD, LIMITED. 


UBLIC Notice is hereby given that under 
r the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued un- 
der the Seal of the Secretary of State of Can- 
ada, bearing date the 12th day of June, 1916, 
incorporating George John McLeod, publisher, 
James Christie Murrie and Fraus Mann Harris, 
salesmen, Madeline Kennedy, bookkeeper, and 
Mona Evatt McLeod, married woman, all of the 
City of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To carry on 
the business of printers, bookbinders and pub- 
lishers, and to manufacture, buy, sell and deal 
in books, paper, stationery, art goods, fancy 
goods, toys and novelties; (b) To apply for, 
purchase or otherwise acquire and register copy- 
rights, trade marks, industrial designs, patents, 
licenses, concessions and the like privileges, and 
to use, exercise, develop, grant licenses in re- 
spect of, sell and assign or otherwise turn to 
account the said rights and privileges; (c) To 
purchase or otherwise acquire and under- 
take all or any part of the business, pro- 
perty and fiabilities of any individual, firm or 
corporation carrying on any ousiness which 
this company is authorized to carry on, or 
possessed of property suitable for the purposes 
of this company, and to make payment therefor 
in shares of the capital stock of this company ; 
(d) To enter into any arrangement with any 
government or authorities, federal, provincial, 
municipal or educational, and to obtain there- 
from all rights, concessions and privileges con- 
ducive to the advancement of the company’s 
objects; (e) To enter into any syndicate, part- 
nership or into any arrangement for sharing 
profits, union of interests, joint adventure, re- 
ciprocal concessions or co-operation with any 
individual, firm or corporation for any purpose 
calculated to advance the objects of the com- 
pany; (f) To adopt such methods of advertis- 
ing the company’s publications and business 
as may from time to time seem expedient ; 
(g) To carry on any. business, whether manu- 
facturing or otherwise, capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property or rights; (bh) 

To take or otherwise acquire and hold shares 

in any other company having objects altogether 

or in part similar to those of the company, or 

carrving on any business capable of being con- 

ducted so as directly or indirectly to benefit 

the company; (i) To promote any company or 

companies for the purpose of acquiring or 

taking over ali or any of the property and 


Postill, of York 


Habilities of the company, or for any other | mulas, licenses, protections, concessions 
purpose which seem directly or indirectly | the like, conferring or relating to any ans 
calculated to benefit the eee: (j) To pur- | sive or non-exclusive or limited right to. pse, 
chase, take on lease or in exchange, hire or | or any secret or other information as to any 
otherwise acquire any personal property and | invention which may seem capable of being 
any ts or privileges which the company | uscd for any of the pur 8s of the company, 
may think necessary or convenient for the pur-| or the acquisition of Which may seem calcu- 
poses of its business and in particular any | lated directly or indirectly to benefit the 
machinery, plant and stock in trade; (k) To| company, and to use, exercise, improve, de- 
lend money to customers and others having | velop or grant licenses in respect“of or other- 
dealings with the company and guarantee the} Wise turn to account the property, rights or 
performance of contracts by any such persons; | information acquired; (t) To enter into part- 
(1) To draw, make, accept, endorse, execute | nership or into any agreement fér sharing 
and issue promissory netes, bills of exchange, | °f profits or expense, union of interests, co- 
bills of lading, warrants and other negotiable | Operation, joint adventure, reciprocal conces- 
or transferable instruments; (m) To sell or! Sion or otherwise, with any person, partner- 
dispose of the undertaking of the company or | Slip, association or company carrying on or 
any part thereof for such consrderation as the | “gaged in, or about to carry on or engage 
company may think fit, and in particular for;i2,'any business or transaction which the 
shares, debentures or securities of any other | Company is authorized to carry on or engage 
company having objects altogether or in part | iM, Or any business or transaction which may 
similar to those of the company, if authorized | S¢¢™ capable of being conducted so as directly 
so to do by the vote of a majority in number of | °T indirectly to benefit the company; and to 
the shareholders present or represented by | /¢@4 money to, guarantee the contracts of, or 
proxy, at a general meeting duly calfed for | 288!8t any such person, partnership, associa 
considering the matter, and holding not less than | “®" or company, and to take or otherwise 
two-thirds of the issued capital stock of the | ®°@Ulre shares and securities of any such 
company; (n) To sell, improve, manage, develop, | P@™tnership, association or company, and to 
exchange, lease, dispose of, turn to account or | °¢!/, bold ,re-issue, with or without guarantee, 
otherwise deal with all or any part of the | 0" Otherwise deal with the same; (u) To take 
property and rights of the company; (0) % | °% °therwise acquire and hold shares in any 
construct, maintain and alter any buildings or | P2*‘mersbip or stock or shares in any asso- 
works necessary or convenient for the pur- | “!#tion or company having objects altogether 
poses of the corporation. The operations of | °* i Part similar to those of the company 
the company to be carried on throughout the | °' °4'tYiug on any business which may seem 
Domision of Canada and elsewhere by the | ‘@P@ble of being conducted so as directly or 
name of “George J. McLeod, Limited,” with a | @4irectly to benefit the company; (v) To ap- 
capital stock of forty thousand dollars, divided | P!¥ f°", promote and obtain from the Domin- 
imto 400 shares of one hundred dollars each, | 1° 0f Canada or any other authority, whetber 
and the chief place of business of the said | P°™nion, Provincial, Imperial, Colonial or 
company to be at the City of Toronto, in the foreign, and including subordinate and muni- 
Province of Ontario. cipal authorities, any statute, ordinance, or- 
Dated at the office of the Secretary of State | “@'» Tegulation or other authorization or enact- 
of Canada, this 14th day of June, 1916. Dey Or Rey, mem desirable te the sum 
-alculate rectly or indirectly to 
THOMAS MULVEY, benefit the company; (Ww) To enter Seber aay 
Under-Secretary of State. arrangements with any governments or au- 
thorities, supreme, provincial, civic, municipal 
local or otherwise, that may seem conducive 
to the company’s objects or any of. them, and 


BOOTH FISHERIES COMPANY OF to obtain from any such government or au- 
tharity any statutes, ordinances, licenses, con- 


CANADA, LIMITED, 
tracts, orders, regulations, de 
Pee — sanoety es A ong = a a franchises, privileges ond woskaniaien 
: 0 e Revise which the company may think 
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Com-| obtain, and to carry out i 
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5 terms of the same; T lish 
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R t of associations, i 
1916, incorporating William Alfzea Jay : trusts. ad > calentated th hamnt 
Cols) Siliaiesi “Seikaa Eeaaee @ - a ~ and conveniences calculated to benefit 
Accountant; William Morle Smith “nn f i B predecessors tn bosteens ac of aneThee 
Charles Lawford Valens Students at-l cod 80, SAMnenie Chee cay 
e } -at- d son, partnershi associati 
Leo Francis Snyder Secretary all the Cit é ce 7 tm betenin on aan 
3 of the City, allied with the com in b 
of Toronto, in the’ Province of Ontari ian aha ehaen we ieee 
0, for| sidiary to the compan i 
the following purposes, viz.: (a) To car ; h Me cuektnlin or te Bae 
.f lds shares or securiti 
the business of catching purchasin : ait ‘* the d a a ee toe 
dents or connection ft 
storing, curing, freezing, cannin ” . me me, and > oe 6hekaeee 
&, packing, ' sons, and to grant pensi 
marek, batteries hele neh sngorne for = "to mater payeente aeons ‘tease 
kinds of fish, shell fish and all ether: ne di a on abies er bepdeciat andten ar ee 
*ts | charitable or benevolent ob 
of the seas, lakes and rivers ipereatne “th hibiti eee it mann 
oils, fertilizing and other by-products theseot, ehiec r on Sproule dana antec ee 
‘ 7 *t; (y) To promote, form, organ - 
Senin eatin “< Bad ‘aes business | of age, develop, take interests or oueek on ‘shates 
’ , an isposing in and assist financially or o 
‘b os ees thereof in all the branches; partnership, association Ww solpeay ies “the 
>), ic uy, sell, trade, manufacture and deal, purpose of acquiring or taking over all or 
- a threads, cords, nettings, nets, seines,! any of the property and liabilities of the 
po <4 lines, reels, corks, lead and all other company, or for any other purpose which may 
sheet the aaeeciean Pe rogp mesg <i _ — calculated directly or indirectly to bene- 
abo i » Vessels anc e; fit the company; (z) To acquire h 
catching of fish; (c) To purchase lease or] take on lease ce aie oman 
‘hin : : ‘ a » » hire, construct, » 
weackan ray Be gph Be cys" oon tam ise, Maintain, operate, sanaaans popes 
y » ishing, traw-| control plant, equipment, machiner li 
ling, seining, whaling and sealing rights and] buildings, work w aha: pamaheee 
other easements, rights and privileges what- bomlaty be eae kann ames Timon ee 
ea I i ,» tanks, pipe lines, refineries 
soever; (d) To construct, purchase, charter roads, ecm ' , 
D , é ’ ads, ys, canals on land w - 
_— -. en oe eee SER opamnte, a trolled by " the company, Meee ‘elecnnlle 
, ’ , » eq au eal in| works, electric plant, hydrau - 
ee ane eek cares. Btn aie damoelacen — plant, teeta, shion Seeker oie 
: on| piers, gas works, cables, w = 
{e) "Te. atrton ane ea and freight; | voirs, aqueducts, flumes, ‘itches od Sik eel 
Srharedan ed purchase, charter, leasg or] other structures, works, conveniences and ap- 
peng; wise acquire, own, operate, control, use,| pliances as may seem "calculated directly or 
sa oiere fon eet deal in wharves, | indirectly to advance the company’s interests 
caetaen etal ps, Ss, machinery, shops,| and to contribute to, subsidize or otherwise 
uae tadmtatem, wat wa stores, ware-| assist or take part in the acquisition, pur- 
re e ; 8, hatcheries, cold storage, re-| chase, leasing, hiring, construction improve- 
eee a nae an sheds, offices,| ment, ownership, use, maintenance, "operation 
shania.” fecieaban ee appliances, cartage} management, carrying out or control thereof: 
eee - ng plants, towing, wrecking | (aa) Where such course is required for the 
pccomigae Al pin yee gp machinery, ap-} purposes of the company or may seem cals 
ee aes . nd supplies of every descrip-| culated directly or indirectly to advance the 
pon (Tom a an any of the} company’s interests, to acquire, purchase 
mei eat anufacture and deal in ap-| take on lease, hire, construct, improve, own, 
sive ge a sana ie aah Sirens use, maintain, operate, manage, carry out and 
c ith! control, b - 
= incidental to the operations of the com- trolled iy tee lebattcrak erec aie “the 
s ny a = of any of the products| company may have a right or license to that 
ees oe af an - ee oe trade | effect, such roads, ways, bridges, lines of rail 
as perty . goods of all’ kinds; (g) To] spurs, sidings, tracks, rolling stock cables, 
ee in and contract with reference to timber wires, motors, locomotives. electrical plant and 
ee tate licenses and timber rights, and | ai such other structures, works, conveniences 
D a - ry pean handle, manufac-| and appliances as may be required for the 
a i > ae er oat sone on. to | purpose of maintaining communication by tele- 
5 . \ of a nds and all pro-| graph or telephone or of effecting the trans- 
eee thereof; (h) To acquire, lease, construct, port of goods or passengers, and ‘to contribute 
Serta te noane ae uk ae to, subsidize or otherwise assist or take part 
een ~ 5 | = _— we in the acquisition, purchase, leasing, hiring, 
a Sate bien oe other-| construction, improvement, ownership, use, 
ctenks tame Wak Seem camiaees anecmaree an maintenance, operation, management, carry- 
local and municipal laws or regulations in| make, accept, endorse, execute. and tssue 
nave pode A aoe aera Seneiios “eae promissosy notes, bills ‘of exchange, bills of 
ide. . | lading, warrants and other negotiable or 
ee nae age supply . water for other | transferable instruments; (cc To sell of‘ dis- 
lease SS Maken aaa le. a aaa ae pone of “the -prepasty Ue Uaeyeene. eo 
pos ol Mh fd oan SE ot, act with | company, or any part thereof, for such con- 
a takapee “atnnee ee ae te, ea sideration as the company may think fit, and 
regulations in that behalf: (j) To ac vel in particular, and notwithstanding the provi- 
- ee ; i AcquITe,! sions of section 44 of the Companies Act, for 
: SROREA aad tok oak aaa on Guailian’ nee shares, debentures or securities of any other 
lodging houses and hotels, and to operate con- secant muck’ tausae of siabihaieeien Ss) oa 
struction or building plants, and to take and ducts of the company as por seem cepediont, 
pa Ps — “F ie or for con-| anq in particular by advertising in the press 
a oes ane ees LF) Ee ye on by circulars, by purchase and exhibition of 
eer ceinetn ane , y works of art or interest, by publication of 
§ financial or commer-| books and periodicals and by granting prizes 
g 3 * 


cial brokers or agents, and to act as general ae ‘ 
commercial agents, commission men and manu- oda Soe alge ay me oe on ee 


facturin : a y - 
a Sais tk a tee Commun oe wise deal with or contract with reference to 
to subscribe for, purchase, assume liability Ss oF any — ans ee rights - 
under, acquire, hold, sell, exchange, dispose | ‘”° ee the COMECEIOR * vi Sab. 
of or otherwise deal in or contract with refer- Soto : . -% hol ee. COMES eee 
ence to bonds, debentures, stocks or other | J¢ct#. similar In whole or in part to those of 
securities or obligations or any estate or in-| the, company; (ge) To procure the company 
terest therein; and to apply or to accept, in to be registered, licensed or otherwise recog- 
whole or in part, a8 consideration for, satis-|%e¢ in any foreign country, and to desig- 
. ’ nate and appoint persons therein as attorneys 


faction of or security for any contract, in- 
z . or representatives of the company with full 
debtedness or obligation to or of the company, power to represent the company in all mat- 


property obligation, shares and securities of : 
any kind, at such valuation and upon such | ''8 memes, to the law = s foreign 
terms as ‘may be agreed upon; (m) To ac- country, an o accept service for an on 
quire, dispose of or otherwise deal in prop- behalf of the company of any process or suit; 
erties, businesses or undertakings similar to (hh) To pay out of the funds of the company 
those of the company; (n) To furnish aid to| %!! or any part of the ee of or inci- 
any business or undertaking similar in whole | @e"tal to oe formation an eg 
or in part to that of the company with which | thereof; (il) To omens. — k th an 
the company may have business relations, by | Provide for the remuneraiton oF oroners. com 
way of loan, bonus, endorsement, agreement, | Mission agents and underwriters upon any 
guarantee, management or other service, and issue of shares, bonds, debentures, debenture 
’ ’ . - 
to manage, supervise and control the same in stock, or other pony of _ are) 
whole or in part, and to act as agent or at-| ‘!J) .To distribute or divide assew ob Tbe com- 
torney for the same; (0) To carry on any pany in specie amongst the shareholders; 
other business which may seem capable of| ‘Kk) To do all or any of the above things as 
being conveniently or advantageously carried principals, agents, contractors or otherwise, 
on in connection with the business of the and either alone or in conjunction with ethos: 
company or calculated directly or indirectly and . do = — ot <_. — a 
to enhance the value of, to facilitate the reali- | °F indirectly to be Inc a“ * conduc ‘ . 
zation of or to render more profitable any of | °F convenient or proper for t accompilish- 
the company’s business, properties or rights; ment of the purposes or the attainment of the 
(p) To invest the moneys of the company not | Objects of the company, or a. a = 
immediately required in such investments as | ¢xPedient for the protection or benefit o the 
may from time to time be determined; (q) To company; (ll) No power granted in 7 as 
co-operate in, ald in, subscribe towards or graph hereof shall be limited or restrict J 
subsidize any proceeding of undertaking reference to or inference from the bec 0 
which may seem calculated directly or in-} DY other paragraph parent. jae a 
directly to benefit the company; (r) To acquire | of the company to be ans Am 7 
or undertake the whole or any part of the|the Dominion of Canada an oe ere , 
business, property and liabilities of any per-| the name of “Booth Fisheries ee 0 
son, partnership, association or company hav- Canada, Limited,” with a comet oe 0 — 
ing objects altogether or in part similar to} Million dollars, Sie we Pay 8 ~~ 
the company or carrying on any business | one hundred dollars each, an oo - 
which the company is authorized to carry on, | of business of the said. company to be a 
or possessed of property which may seem suit- | City of Toronto, in the Province of oe 
able or desirable for the purposes of the| Dated at te office ¥ jhe Cements 
eompany; (8) To apply for, purchase or other- of Canada, this 6th day o y, si 
wise acquire and to protect, prolong and re- THOMAS MULVPY, ; 
new patents, patent rights, trade-marks, for- Under-Secretary of State. 
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-BONDS 


We can offer good Bonds to 
yield from 5% to 6% %. 


List sent on request. 


Campbeil, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


TO YIELD 6.31% 


& prmcceaed mortgage 
debenture stock of old- 
estand one of largest Canadian 
steel and coal companies. 
@ Assets securing this issue 
amount to four times its value. 
@ Last year’s earnings ten - 
times interest requirements, 
and have averaged five times 
such requirements for past 
five years. Q In any multiple 
of $100, payable Montreal, 
Halifax, and New York. 


Circular L. on request 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Montreal 


A. J. PATTISON, JR. & CO. 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sol 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 


Enquiries Solicited 
Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


' Private Wires. 


14 KING STREET WEST 
TORONTO 


$25,000 


Montreal Protestant 
School Bonds 


To Yield 54% 


Full particulars on request. 


C. H. BURGESS & CO. 
Traders Bank Building 
TORONTO™ 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE — 
Ask for Booklet ‘About Debentures” 


ee 


Paid-Up Capital $2,410,925.31 
Reserve. - - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO 
CALGARY 

EDMONTON 
EDINBURGH, SCOT. 
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BANKING 


Bank Clearings for the Week Show a Gain of 53.9 per cent. 
—Decided Gains in the West. 


For the week ending July 27, official 
returns made to the Financial Post 
show an inerease in bank clearings for 
the Dominion as compared with the 
figures for the same period in 1915 of 
53.9 per cent. In the West the gain was 
103.5 per cent and in the East 42.5, The 
city to show the largest gain in the 
West is Winnipeg, the gain being 145.2 
per cent.; Regina came next with a 
gain of 133.1; Medicine Hat 128.4 and 


\ Calgary 92.4. In the East Brantford 


showed the largest gain of 58.3; Ottawa 
55.3; Montreal 47.6 and Peterboro 47.3 
per cent. The gain for the year to date 
was 44.2 per cent. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 
July 27, 1916. Change. %o 
Montreal $ 69,009,042" +$ 22,2€9,07T 47.6 
Toronto 47,937,081 + 13,773,255 40.3 
Ottawa 4,512,803 + - 1,607,191 535.3 
SRARUNOD  scyees': “wenvns ws hired eewtasese 
Quebec 3,237,873 857,714 12. 
Halifax 2,294,482 356,775 18 
London 1,644,826 113,724 7. 
St. John 1,845,158 379,528 25. 
Brantford 654,156 240,486 5 
Peterboro 484,990 155,677 47 


Se oe oe 


f 


ze bs 3 


Total, East ..$121,621,311 39,253,377 
Sherbrooke ..... 476,164 
Berlin 418,534 


Western Cities. 
July 27, 1916. Change. 
$ 40,891,782 +$ 24,215,567 
5,928,418 « 1,090,785 A 
4,323,717 2,074,959 
Edmonton 2,020,848 509,390 
Victoria 1,552,520 $10,132 
Regina 2,052,486 1,171,644 
Saskatoon ...... 1,081,605 510,816 
Moose Jaw ..... 868,700 394,932 
EF, William .... . 600,242 179,635 
Brandon 714,574 222,608 
Lethbridge ..... 473,792 192,941 
N. Westminster: 277,533 34,361 
Medicine Hat .. 357,134 200,295 
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Winnipeg 
Vancouver 
Calgary 
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3 

3.9 
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Total, West .$ 61,144,301 +$ 31,108,065 


Grand total ..$192,765,612 +$ 67,612,252 
Year to date.$5,505,451,302 +$1,688,241,343 44.2 


*Refurns not received at time of going to 
press. 


U. 8S. BANK CLEARINGS 

Bank clearings in the United States for the 
week ending July 20 aggregate $4,509,494,000, 
against $4,902,127,000 last week and $3,259,396,- 
000 in this week last year, an increase of 38.3 
per cent. Following are the returns for this 
week and last, with percentages of change 
shown this week as compared with this week 
last’ year: : 

(000’s omitted). 

July 20 I.orD. July 13 
$2,642,128 I 41.3 $2,978,950 
385,879 
250,866 
230,173 
100,203 
83,680 
68,934 
71,449 
47,564 
48,505 
42,850 
39,222 
25,576 
25,183 
21,504 
20,131 
19,765 
18,436 
14,782 
16,991 


New York 
CUICAROK 6. oo seas 0 5 
Philadelphia 245,385 
Boston .......e.++- 206,948 
102,466 
Kansas City 83,163 
San Francisco 70,840 
Pittsburgh ........ 61,817 
Baltimore . 44,452 
Cleveland 50,791 
Detroit 47,779 
Cincinnati 33,111 
Minneapolis ‘ 24,533 
Los Angeles ....... 24,785 
Omaha .... 20,800 
|New Orleans 20,223 
Milwaukee ......... 19,588 
Louisville 17,186 
BENE ciGwics <voea 13,021 
13,615 


_ 
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MONEY. 

In spite of the fact that the June bank 
statement reveals an extraordinary posi- 
tion as regards liquid reserves, the sug- 
gestion has been offered in one or two 
quarters that the banks are tightening 
up a bit more in the past two weeks than 
they have for the past six months. Bank- 
ers are preparing for the Government 
loan, and at the same time have to face 
the fact that the present liquidation in 
grain -will eome to an end in a month or 
two, and will be followed by demands for 
moving the new erop. However, the 
banks undoubtedly have more funds 
than in normal times, and only their de- 


| sire to maintain an extremely liquid 
| position explains the most recent tight- 


ening up on the part of one or two 
banks. 

A big inerease in gold reserves was 
revealed by the June statement.and cor- 
responded ‘to a decline in holdings of 
Dominion notes. 

The important question of the pos- 
sible conversion of Western Canada se- 
eurities from London to New York will 
shortly be satisfactorily arranged. De- 


| tails are not yet forthcoming, but there 





is no doubt that ten or fifteen millions 


ean easily be converted. Such conversion 


is, of course, being done for the pur- 
poses of the Empire, and Canadian fin- 
anciers owe a duty to see that the Brit- 
ish investor gets exactly the price paid 
by New York less arbitrage. 


EXCHANGE 
A further sharp decline in New York 
funds oceurred this week, earrying the 
premium down to 1/32 bid. The big 
supply of grain bills going forward in 
the past few weeks as a result of im- 
provement in shipping conditions has 


been the determining or marginal factor 
in upsetting the market. An estimate 
made of 15,000,000 bushels of last year’s 
crop still to go forward is now regarded 
as very low. In fact, it is more widely 
believed that there is enough grain here 
and in. American ports to keep down the 
premium until the next erop is ready. 

Sterling is almost stationary from day 
to day. 


MOLSONS BANK 


A branch of the Molsons Bank will be opened 
at Three Rivers on August Ist under the 
management of Mr. Benj. Tanneton. 


BANK OF OTTAWA 
Pte. Albert L. Delisle, formerly with the 


| Bank of Ottawa at Lachute, is reported to 
‘ have died of wounds. Pte. Delisle was the 
; second son of Mr. and Mrs, C, A. Delisle of 


Quyon, Que, 


DOMINION BANK 


Lieut. Alfred B, Rimmer, of Grimsby, Ont., 
is reported as being killed in action. Lieut. 
Rimmer was formerly on the staff of the 
Dominion Bank at London, and enlisted with 
the 33rd Battalion. 


BANK OF COMMERCE 


Mr. Robert Gill, former manager of the 
Bank of Commerce in Ottawa, has been ap- 
pointed’ a member of the military hospitals 
commission in succession to the late F. W. 
Avery of Ottawa. 


BANK OF B.N. A. 

Mr. W.°D. Locke, who for some time has 
been on the staff of the Bank at Campbellford, 
Ont., has been transferred to the branch at 
Ottawa. 

Mr. Lawrence Clark, for some time manager 
of the B. N. A. Bank at Ceylon, Sask., has 
been transferred to the Calgary branch as 
chief accountant for city experience. 


BANK OF HAMILTON. 

An excellent showing is being made by the 
Bank of Hamilton, and a comparison of the 
figures showing the condition of the bank on 
June 30, 1916, with the annual statement issued 
in November, 1911, is evidence of this fact. At 
the latter date the deposits were $34,738,493, 
while last month they were $40,375,465. The 
total assets in 1911 were $44,732,137, whereas at 
the present time they are placed at $51,375,021. 


MERCHANTS BANK 
It is reported that Pte.. Wm. Thwaites nad 
been killed in action. The deceased was a na- 
tive of Logan township, and was employed in 
the Merchants Bank at Stratford for some 
years prior to enlisting in the first battalion 
immediately on the outbreak of the war. It 
Was reported recently that Fte. Thiwaites was 
to return to Canada to accept a commission 
as a reward for long service at the front, but 
the young soldier, aged twenty-three and 
single, met death in the meantime, 
Mr. W. B. Cross of the Watford branch of 
the Merchants Bank has been transferred to 
the branch at London, 


ROYAL BANK, 

The Royal Bank of Canada is calling tenders 
for the whole or any portion of 1,640 shares of 
the bank’s stock, this stock being the unac- 
cepted allotments und unallotted fractious of 
the new issue of 4,400 shares announced in 
January last. The basis of the issue was ap- 
proximately 1 share of new stock for every 27 
shares of old. The terms of the Bank Act pre- 
vent the allotment of fractional shares, so 
holders of less than 27 shares—a very consid- 
eradle body—were unable to avail themselves 
of the Tnusual opportunity of subscribing for 
Royal Bank stock at par. The new stock that 
would otherwise have gone to such shareholders 
is now being offered to the public and any 
premium realized from the sale will be dis- 
tributed pro rata among the shareholders who 
failed, or were unable to take up the new shares, 

The Royal Bank of Canada branch at 'Till- 
sonburg, tuok on its third lady clerk last 
week, Miss Louise Mitchell, formerly of the 
Bell Telephone office, is filling the place of 
Fred Furlong, who recently enlisted in the 
léSth Oxford Battalion, 


BANK OF MONTREAL, 

Mr. E. P. Winslow of Winnipeg, inspector 
of the Bank of Montreal, and former manager 
of the Stratford branch was recently a visitor 
at Stratford. Mr, Winslow has just returned 
from England and is on his way home. He 
says the people of Great Britain are resolutely 
bearing the strain of the war, confident of 
ultimate victory. 

A list of the world’s great banks, arranged in 
order of rank with their deposits as the stand- 
ard, shows the Bank of Montreal is in seven- 
teenth place. The. Imperial of Russia leads, 
with the Bank of England second, London City 
and Midland next, then Lloyds, London and 
Westminster, National City of N.Y., Deutsche 
Bank, Imperial of Germany, Guaranty Trust 
of N.Y., National Provincial of England, Bank 
of’France, Barclay and Co., Credit Lyonnaise, 
Parr’s Bank, National of Commerce, N.Y.; 
Bankers’ Trust, N.Y.; Bank of Montreal. 

Mr. Graham, of Hartman ,N.B., has been 


-transferred to the Sawyerville branch as man- 


ager, taking the place of Mr. Chas. Baker, who 
is transferred to Hartman, | 

More than local interest and regret will 
follow the announcement says a Calgary paper, 
of the death of John Crerar, assistant manager 
of the Bank of Montreal at Calgary. The de- 
ceased had been in Calgary five years, having 
gone there from Amherst, Nova Scotia. He 
started his career as a bank clerk in Chatham, 
Ontario, in 1896, and subsequently worked in 
Ottawa, St. John, Newfoundland, and other 
eastern cities, making friends in each point. 
In Calgary he commenced at paying teller’s 
desk, and later was promoted to the position 


he has lately held. Mr. Crerar was 38 years of |. 


age, and had been ailing for the past six 
weeks. 

Melvin H. Smith, of Stratford, Ont., em- 
ployed in the Bank of Montreal at Quebec, was 
crushed beneath the wheels of a Quebec and 
Lake St. John train at Valcartier station, 15 
miles from this city. He was on his way to 
Lake St. Joseph, and having alighted at Val- 
cartier was running to catch the moving train 
when he slipped and fell under the wheels. 
His left shoulder, arm and leg were badly 
crushed. He is now at the Hotel Dieu Hos- 
pital, at Quebec, and the doctors have decided 
to amputate his left arm. 


A. E. AMES & CO. 
+ (Established 1889) 
INVESTMENT BANKERS 
Government, . 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS : 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


CITY OF ST. CATHARINES, ONT. 
5% and 5%% BONDS 
Price-Rate to Yield 5.05% 


CIRCULAR SENT ON REQUEST 


fJEmilius Jarvis & Co. 


ESTABLISHED 1891 
JARVIS BUILDING 
NEW YORK LONDON, ENG. 


TORONTO 
DETROIT 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand-for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


$19,927.07 


TOWN OF NORTH BAY, ONT. 
6% DEBENTURES 
$12,205.62 maturing 1917-1938. $7,721.45 maturing 1917-1931. 


Price rate to yield 58%. 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 
Royal Bank Building, Toronto, Ont. 


Harris Trust Bidg., 
Chicago, Ill. 


61 Broadway, 
New York, N.Y. a 


We Offer Bonds of 
PROVINCE OF ONTARIO 
PROVINCE OF SASKATCHEWAN CITY OF SASKATOON 
COUNTY OF PEEL CITY OF LETHBRIDGE 
FULL PARTICULARS FURNISHED ON REQUEST. 


CITY OF WINDSOR 


W. A. MACKENZIE & CO. 


TORONTO CANADA WINNIPEG 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


MODERN BUSINESS. DEMANDS_ 


STEEL EQUIPMENT — 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING - - - OTTAWA 
Factory at Pembroke 


‘Ask for our thirty-two page catalogue. 


————————— 
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